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Financial Financial Sinancial 
THE FARMERS’ LOAN & TRUST ee FER & SONS 
r 
COMPANY aw Yoex THE LIBERTY 
Foreign Exchange, Cable Transfers, | UNITED STATES GOVERNMENT,| NATIONAL BANK 
Letters of Credit, Payable through- MUNICIPAL AND RAILROAD 
out the world BONDS OF NEW YORK | 
The Company is a legal depositary for “ew 139 BROADWAY 
moneys paid into Court, and is author- SHORT-TERMNOTES 
Session, Gunettan, teestives, Gnd te ab to yield 5%-6% % 





Capital - - $1,000,000.00 
Surplus & Profits $2,900,000,00 


other fiduciary capacities. 

Acts as Trustee under Mortgages made . 
by Railroad and other Corporations, and Particulars on Request. 
as Transfer Agent and Registrar of Stocks 


“ot deposits upon Certificates of The National Park Bank 








Deposit, or subject to check, and allows » t- 
Interest on daily balances. of New York HARRIS, FORBES & CO 
Manages Real Estate and lends money Organized 1856. RR! +S 
on bond and mortgage. , Capital eee yh $5,000,000 00 u rs 
Will act as Agent in the transection o Surplus and Profits ’ 15,000,000 00 N. W. Harrie & Co 
any approv nancia usiness. e . ’ ° 7 
Depositary for Legal Reserves of State Deposits Dec. 31, 1914 . 110,000,000 00 Pi 5 c Willi 
Banks and also for moneys of the City President ine ah Sonar illiam 
of New York. RICHARD DELAFIELD | 
Fiscal Agent for States, Counties and Vice-Prestdents | 
Cities. GILBERT G.THORNE JOHN C. VAN CLEAF a ES — Ss 
16-22 WILLIAM STREET ——a “ ve 6. 2G deal in Government, municl- 
Cashter pal, railroad and public utility i 
475 FIFTH AVENUE MAURICE H. EWER 
NEW YORK Manager Foretgn Department, BONDS FOR INVESTMENT 
GEORGE H. KRETZ 


Asstsiant Cashiers List on Application 
LONDON PARIS BERLIN — 


A. MAIN ERNEST V. CONNOLL on 
FRED'K 0. FOXCROFT J. EDWIN PROVING Cable Address SABA, NEW YORK 
LOUIS F. SAILER WILLIAM E. DOUGLAS P 








rs 





Established 1874. 


John L. Williams & Sons EDWARD B. SMITH & CO. 


BANKERS , 
Corner 8th and Main Streets THE anne 


RICHMOND, VA. 
MECHANICS AND METALS 27 Pine Street, NEW YORK 


Baltimore C ndents: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 





























NATIONAL BANK Investment Securities 
GARFIELD NATIONAL BANK 
Fifth Avenue Building 60 WALLE,STREET Members N. Y. and Philadelphia Stock Exchange. 
Corner Fifth Ave. and 28rd St., New York. : 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. eT eee 
ORE 1 DOOG USE Tad Vice-Pres. ‘TheChase National Bank 
AMALPH T. THORN, Asst, Cashier Capital - - - - - $6,000,000 . 
JOHN W. PEDDIE, Asst. Cashier. i pepsengen of the City of New York 
us an rort = . ' 
United States Depesitery 
De its ba Pe SP. Ee $1 10,000,000 Nit it 
THE ss Capital - - - $5,000,000 
AMERICAN EXCHANGE ree. ae 
pos - S 4 ’ ’ 
NATIONAL BANK 
OFFICERS 
NEW YORK A. BARTON HEPBURN, Chairman. 
ALBERT H. WIGGIN, President 
Resources over $80,000,000 ; SAMUEL H. MILLER, Vice-President 
Francis Ralston Welsh, aUNAT M OONEEY O.aae 
BONDS Beas canes Sumice 
First National Bank WILLIAM E. PURDY. Asst. Cashier — 
. OF RAILROAD, GAS AND ELECTRIC SUARLES D GMITE. Asses Gustaer 
Philadelphia, Pa. LIGHT AND POWER COMPANIES WILLIAM P. HOLLY. Asst. Cashier 
CHARTER NO. 1 " DIRECTORS 
Se Socom STREET | meaey W Cannon Aber Wg 
ACCOUNTS INVITED A. Barton Hepburn = Francis L. Hine 


John J, Mitchell 
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Investment Wouses and’ Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
. No. 22 Olid Broad Street 


HZORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy -—< sell Seee-anane In- 
vestment Securities on com- 
mission. Receive accounts Investment 
of Banks, Bankers, Corpora- ‘° 
tions, Pirms and Individuals Securities 
on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al!) 
points. Issue Commercial and 
f . dit Travelers’ Credits, available in 
Oo real all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 








TAILER&4@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 


CPaprmaree. ire cco. =) + 








Kean, Taylor & Co. 


Investment Securities 





820 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 


a ee 


See 


John Munroe & Co. 


NEW YORK BOSTON 





Letters of Credit for Travelers 


@ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed’for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Tele 
Letters of 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


raphic Transfers 
redit rm 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
-Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers—Banque Francaise—Heine 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e $1,000,000 
Surplus earned 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. ¥. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in al] parts of the world. 





Schulz & Ruckgaber 


15 William Street, - « « < New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Fillale der Dresdner Bank, 
Bremen. 

Sssue Commercial and Travelers’ Credits. 

Buy and Sell, Bills of Exchange. 

Cable Transfers & Investment Seourities 








Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N° 1 William Street 
NEW YORK 


Redinonds.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of : 
London & South Western Bk., Ltd." 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





THE 


CENTURY BANK 


OF THE CITY OF NEW YORK 
RESOURCES - - $12,000,000 
We BUY and SELL approved Bankers’jac- 


ceptances maturing within ninety days. 


Cor s 


af 


tod 





with Banks and Trust Com=- 
panies solicited. 
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Investment and Financial Bouses 





Wwm.A.Read& Co. 











Lee, Higginson & Co. 
BOSTON = 
Investment Securities 
New York Chicago 
NASSAU AND CEDAR STREETS 
HIGGINSON & CO. 
1 Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks) gucaco a 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





SIMON BORG &{CO., 


Members of New York Stoc’ Exchange 
No. 20 Nassau Street New, York 





rE 


rw (HIGH-GRADE 3" 
INVESTMENTSECURITIES 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 


61 Broadway New York 





BON D & GOODWIN 


BANKERS 


Corporation and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 

and Boston Stock Exchange 
111 Broadway $230So. LaSalleSt. 
NEW YORK . CHICAGO 


£0 State St. 
BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange* 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
809 OLIVE ST., ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





1852 » Members New York Stock Exchange 1914 
Jas. B. Colgate & Co. 
INVESTMENT BONDS 


86 Wall Street, - - New York 
729 15th Street, N. W., Washington, D.C. 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST, 
NEW YORK 


15 CONGRESS $7 
BOSTON 





N. W. Halsey & Co. 


‘ Government, Municipal, Railroad 
and Public Utility Bonds 


cai Piscal Agents for Ctttes and Corporations 





49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey&Co.,Inc.) Baltim 
London Geneva - 





ROBINSON & COMPANY 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Telephone Hanover 5920 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETRGEF 
LONDON—William P. Bonbright & Co. 


PUBLIC OTILITY SECURITIES 





BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





OT 


CHARLES FEARON & CO 
BANKERS 


Members {New York Stock Exchange 
{Patiadelphie Stock Exchang 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BOND 
Pennsylvania RR. System 





Reading Railway System 
333 Chestnut St.,. PHILADELPHIA 





RE ee 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 
CAPITAL AND RESERVE,  $100,000,000 
M_ 420,000,000 


Dividends paid during last ten years : 
12, 12, 12, 12, 12, 1212, 12l2, 12l2, 12!2, 1212% 





BRANCHES: 


Aix lta Chapelle, , Seaman, Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, ‘Cologne, *Cologne-Mulheim, Constantinople, C Cre- 
feld, Cronenberg, a Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm Hanau, Leipsic, Meissen, Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, ‘Rheydt, 
Saarbriicken, Solingen, ‘Troves, Wiesbaden 
Cy 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 


CAPITAL ---__--- $7, 143,000 
(M 30,000,000) 





HEAD OFFICE: BERLIN, Wilhelmstrasse 71 
BRANCHES: 
ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Arica, Concepcion, !quique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Seana Rio de Janeiro, Santos, Sao 
aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St, 4. 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKF ORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-o0-®. 
HOCHST-o- -M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ....... $71428571 
M 300 000 000 


RESERVE... need $ 28 571428 
rund M&M 120000 
With the unlimited pe liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


— 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-.----------------.--M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO FAUIO. 
SANTOS, PORTO ALEGRE, BAHIA 











BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL...........----.----M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANTA), ANTOFA- 
ASTA CONCEPCION. SANTIAGO, TEMUCO 
VALDI ata Vv AISO, VICTORIA; AND 
IN OuTViA ABANGO De CHILE Y ALE- 

via (Bal “BOLIVIANA), ORURO. 
¢ 





ry LONDON AGENTS. 
OnE yaar: ea DISCONTO-GESELL- 
53 CORNHILL; EB. G. 


The Union Discount Co. 
of London, Limited 





“er IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 1% Per Cent. 
At 3 to Y Days’ Notice, 134 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
grants loans on approved negotiable securities. 

®™ CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





AID UP..-.--------.-- $20,000,000 
peenceuaie (100 Million Crowns) 


seunaevoggonecose $46,000,000 | P 
— PU is0 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 
London Office: 31 Lombard Street, E. C; 


Branches in “prunm, Drax, Bi 

ea oe = Be ig 
Czernowitz, er, enau, Franz ° 
Ganuad, *imesbruckt, Schenstsbed. petcanden, | A 
Karbitz, Karlsbad, Karolinenthal, _Klattau, 
Korneuburg, ote. + oe Marburg, 

rienb ubitz, lsen 

Prosenies. St. Poelten, Sana, z, jreplits. 7 ‘Tetechen, 
Trautenau, Trieste, Turn, 


BANCA COMMERGIALE ITALIANA 


Head Office MILAN 


Paid Capital $31.200,000 
Reserve $11,640,000 
lentes Gtiee. 1 OLD BROAD STREET, E.G. 
West End Agency, 12, Waterloo Place. 8.W. 


LONDON AGENTS OF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 


A ALESSAN A, 
BERGAMO, BIELLA, BOLOGNA, BRE 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CATANIA, OOMO, CREMONA, 
FERRARA, FLORENCE, GENOA, IVRBA, LECCE, 
LECCO, LEGHORN, LUCOA, MESSINA, MESTRE 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO EMILIA, ROME, SALERNO, 
SALUZZO, SANT. AGNELLO, SAMPIER D'ARENA, 
SASSARI, SAVONA, 8CHIO, BESTRI PONENTE, 
SIRACUSA, TERMINI IMERESE, TRAPANL 
TREVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU 8UD, 
Buenos Ayres, Rio de Janciro,SanPaulo,Santos,ae 
Secieta Commerciale d'Oriente, Tripoli. 











Swiss Bankverein 


Sch weizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.-.-.-..-11 Regent Street, 
Waterloo Place, S. W. 


~ 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_-.-.-...-... -.$21,166,625 
Paid-up Capital....-......-...0.-- 4,233,325 
Reserve Fund- -------- -------- 2,525,000 


> ($5=£1 STERLING. ) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
»n deposit are as follows: 


At Call 14% Per Cent Per Annum. 


:| At 3 to Y or 14 Days’ Notice, 134 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
trom time to time and for fixed periods upon 
specially agreed terms. 
granted on approved negotiable securities. 





PHILIP HAROLD WADE Manager. 


posit at rates a vertised from time to time, and A 





AUSTRALIA & NEW ZEALAND 
BANK OF 


39 CORNHILL. 
Telegraphic Address, Udisco, London. N EW SOUTH WA LES 
pital Authorized ee --818 ,000, 000 (ESTABLISHED 1817. ) 
a Lpubaepieen :000 pié-ve Capital. ....------------- $17,500,000 
~~ Bald cochquespacempemniens == $250.00 | Reserve Liabilicy of Proprietors. 12°899-008 
oo STERLING. $47,500,000 





Aggregate Assets 30th Sept., 1914_$253,965,865 
J. RUSSELL FRENCH, General Manager. 


347 Ly and AGENCIES in the Aus- 
tralian .§ ew Zealand, Fiji, Papua (New 
Guinea) a don. 
The and transacts every description ef 
Business 


ustralian » 

Wool and oleae besten Credits arranged. 
Head Office: London Office; 
GEORGE STREET, 29, THREADNEEDLE 

SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 Incorporated 1880 
Capital:— @ 
---<-eee ee eee £6,000,0006 








Authorined and Issued 
Paid-up Capital £2,000, 000 | eel 

Reserve Fund-_--£1,930,000 gether £3,930,000 

_ | Reserve Liability of Proprietors. ... £4,000,000 


Total Capital and Reserves...... £7,930,060 
The Bank has 40 Branches in VICTORIA, 37 in 
,| NEW SOUTH WALES, 21 ta“ UFENSLAND 
14 in SOUTH AUSTRALIA, 2 in, WESTERN 
*| AUSTRALIA, é in TASMANIA and pn NEW 

EALAND and 1 Branch in PAPUA 42 RITISH 
wiew GUINEA). 

Head Office: = neta LONDON, E. C. 
er—A. ©. Willis. o 
Aatete anager—W . J. Essame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-Presidené 


John E. Gardin 
Alvin W. iztech | New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americae 
banks and transacts a general banking business. 


Capital. $1,000,000 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohob yez, 
Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neus 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 


momen CORPORATION 








Reserve Fund 4 Gold. §10,000 ~~~ $as/000.008 
of Proprietors. ........ 15,000,008 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT. 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. “xfw' finn” 
CAPITAL & SURPLUS, 86,800,000 


Buy and Seil Sterling and Continental Bxokange 
and GCabie Transfers. Negotiate, Draw oF 





Reoeive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay .Caicutta, Singapore. 
Cantos, Hong Kong, Manila, Cebu, Shanghai. 
Peking. Hankow, Kobe, Yokohama, Sas Fran- 
* Cisco, Panama. Coles. - - 
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Canadian 














Canadian ; 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
. Debentures to yield from 


5% to 6% 
Wood . Gundy 
B Co 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 





*¢Canadian Financial Situation” 


A belief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 


Greenshields & Company 


16 St. Sacrament St., Montreal; London, Eng. 


Foreign 











Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





M. 110,000,000 
- M. 34,500,000 


Capital, - - - - 


Reserve, - - - = 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 

ndivided Profits - - {$6,400,000 
Assets - - - - = = 38 ,000 ,000 
Cash - - - 13,500,000 


HEAD OFFICE—HAVANA 
Branches 
o GALIAN? oT. HAVANA. 
NTE HAVANA. 
PRODUCE. EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDEN SAGUA LA GRANDE, 

CIENFUEGOS CAMAGUE 

MANZANILLO SANCTI SPIRITUS, 

GUANTANAMO, CRUCES, 

SANTA CLAR HOLGUIN, 

PINAR DEL RIO, COLO 

CAMAJUANI PLACEtAS, 

CIEGO DE AVILA, TRINIDA 

MATANZAS SANTO DOMINGO, 

SANTIAGO, GUINES, 

CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Cuads of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 











AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 


BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,232,669 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. =, %.e BEBDEN. 
y ¥. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
om ts, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and rere 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, He Ww. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 183 
speerpeenses by Royal oe in 1840 
New York Agency opened 1843 


paid-up C Capital ..--....-.-.£1,000,000 Sterling 
eserve Fund..-----.------ £620,000 Sterling 








scot 











Head Office: 
5 Gracechurch Street, London, E. CG. 
New ork < Office: 62 ake Street, 


Mg a HARRISON 
Buy and Sell Sterling ans yy Exchange 
and ble Transfers. Commercial and 
Travelers’ Credits and i Cheques yoy in any 
art of the world. rafts on and make 
Joliections in all ra Canada. 
Agents for Banco de Londres Z Mexico, 
Mexico City and Branches 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
PAID-UP CAPITAL.......-..-.--- $7,000,000 
Rese A} FUND AND UNDIVIDED 

EE ite decinnistntinemamiitnnn citings 7,248,134 
NEW v YORIC OFFICE. 63 and 65 Wall St. 

OS MCRGORALL, |Agents. 

220 branches in Canada, extending from the 

Se pee to the Pacific. Good o—— for effect- 





velers’ 
any a he of the world. 
Agents London Joint Stock Bank, Ltd. 
Great Britain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
eredith, President; ©. B. Gordon, Vice-Pres. 








Oo.M 

O. BR. Hosmer, Wm. MeMaster, 

- O. Macarow,. HB. MacDougall 

3-3.zea. - MacDougall. 

A. P. B. Williams, Sec. J. M.Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


222 St. James Street 
MONTREAL 
Correspondence Solicited 


W. GRAHAM BROWNE & CO. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- 
REST 
NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchan 
— Cotte Transfers. Collections made at 
ooin 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 

Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN, 
The Bank- of England, 

The Bank of Scotland, 











Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1882)i1,. * “= 
PAID-UP CAPITAL 36,500,000 
RESERVE FUND 12,000,006 
TOTAL ASSETS OVER..-.-.-.-.--.-..- 95,000,000 
ead Office, Halifax, N. S. 


H 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 


and New York. mime nd Travelers’ 

fasued, available parts world. 

Bills on Canada or West Indian ta favorably 

negotiated or collected by our in the 
United States. 


New York Agency, 48 , Wat Street, 


Comempondent london rors ion Bank.Ltd. 





Gomrespondents} poyal Bank of Scotland. 
THE 
ROYAL BANK OF CANADA 
Established 1869. 
Capital Paid Up-.----$11,560,000 
Reserve Funds------- $13,174,000 





Head Office. ...Montreal 
SIR HERBERT 8. HOLT, E.L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches out the the DOMINION OF OCAN- 
a pad and NE DLAND; in HAVANA ané 
ot Rio ore aN Hert TNOUBA. PORTO RICO and 
DOMINIC ig BY ae in BABAMAB Nas- 
sau; BARBAD Bridgetown; yy 
ton; PRINIDAD. Port of Spain an 
BRITISH HONDURAS Belize: BRITISH 
GUIANA, Georgetown an Amsterdam. 


LONDON OFFICE Bank nee 
Princes Street 


New York Agen aeeiae & Cedar Sts. 
8. H. Agent. 


OOR EHEES, 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 


New York Boston 
52 Broadway 60 Congress St. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dominion SecurITIES 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 


. 











F. WM. KRAFT 


617-620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 
W. H. Goadby & Co. 


Members*New York Stock Exchan 
NO. 74 BROADWAY NEW YOKS 
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Bankers and Brokers Bankers & Brokers outside N. YD. 
pics pay ST. LouIS es 
ESTABROOK & CO. WE FINANCE 
Electric Light, Power and Street 
Members New York and Boston Railway Enterprises with records 
Stock Exchanges of established earnings 
INVESTMENT SECURITIES NERS A.G.EDWARDS & SONS 
WE OFFER 1 Wall Street 


15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


SARTFORD BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New} York 





C. I. HUDSON & CO. 


Yos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


*ELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Well Street 
NEW YORK 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 


Boston NEW YORK Chicago 





Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $13,500,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CoO. 


Investment Bonds 


35 Pine Street 
New York 


The Rookery 
Chicago 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AMKNaL 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK _EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





Bank and Trust Co. Stocks 
P.J.GOODHART & CO: 


Members of 
N. Y. Stock Exchange 


96 BROADWAY, NEW YORK 
326 Walnut St., Cincinnati, Ohio 





J.S. Farlee H.L. Finch W S. Tarbel! 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG’ 
Brokers and Dealers in 


INVESTMENT SECURITIES 
& BROADWAY. NEW YORK. 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 





Transact a General Investment and Stock 
Exchange Business 





in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe 8st., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL&CO. 


8oston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 








Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities. 





BOSTON 








PINGREE & CO. 


19 Congress St., Boston 
Public Utility Bonds 








NEW HAVEN, CONN. 


THE CHAS.W.SCRANTON CO, 
INVESTMENT BROKERS 
103 Orange St., New Haven, Conn. 


DEALERS IN 
CONNECTICUT SECURITIES 
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Bankers and Brokers outside New Pork 








CHICAGO 
Founded 


EBAUM. — 
seen cunn_SO 


@” AND TRUST COomPANY © 
~ Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,750,000 


544% CHICAGO FIRST MORTGAGES 6% 
Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 
Write for Bond Circular F.25. 


Oldest Banking HouseinChicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 
Teleph ones{ Automatics 680-119 





John Burnham & Co. 


Chicago New York 





. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


ew York Stock Exchange, 
Cotton Excha 
EH York ton 7 


shi 


York Pr i Bee Exchange, 


ora 


eae ne Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 








A: RAWSON WALLER 


INVESTMENT SECURITIES 
216 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


Ss. W. Cor. Monroe & La Salle Sts., Chicago. 
MEMPHIS 


JNO. L. NORTON — 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, - e 














TENN 








BUFFALO 


JOHN T. STEELE 
BUFFALO, WN. Y. 
Government, Municipal 
and Corporation Bonds 





SPECIALISTS IN 
Buffalo and Western New York Securities 








NASHVILLE 


LOS ANGELES 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PORTLAND, O86. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 








Sherman RB. Hall O. Hunt Lewis 


HALL & LEWIS 
Investment Bonds 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





Quotations and Information Furnished es 
Pacific Coast Securities 
Established 18538. 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Degacions Stock ané 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire te 
Herzog & Glazier 
24 Broad St., New York. 


483 CAL 
SAN 





Members of the FORNIA SYT.. 
8. F. Stock & Bond. Ex. RA tSdo. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 











White, Grubbs & Co., 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 














—_ 


levis bases, _ronriano, ona |SESr Morag es Bee 
SAINT PAUL . 
MAX I. KOSHLAND 
W. 4. Grates yy coy Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Bullding 
SAN FRANCISCO 








8 en ee 


OTTO MARX & Co 


BANKERS 








Birmingham, Ala. 
Southern Investment Securities 





NORFOLK, VA. 





MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bends. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 


= —t 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
INCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Steeks 


Fletcher Amer. Bank Bids., INDIANAPOLIS 























_MILWAUKEE 


——eeeeeee 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 





HENRY S. FRAZER 


NASHVILLE 


Seuthern Ice Securities 
Cumberland Telephone Bonds 
Nashville Rallway Bonds 

City of Nashville Bonds 





MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 








MOBILE, - - ALABAMA 





MOTTU & CO, 


Established 1892. 
NORFOLK, VA. NEW YORE 
60 Broadway 
PARIS, 224 Rue de Rivoli 


INVESTMENTS 


ATLANTA 











Southern Ice Company 
Securities 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 











AUGUSTA 


$30,000 
Atlanta fully registered, 414%, 1939 


JOHN W. DICKEY 
AUGUSTA, GA. 


LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
WALKER BROS., 71 B’way, N. Y. 











Correspondents: 





vill 
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Current Bond Inquiries 





WE DEAL IN 


F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 108 So. La Salle’St., CHICAGO 


Hartford National Bank Bldg.. HARTFORD 


Chic. & East. Ill. lst Cons. 68,1934 
Evansv. & Terre Haute, All Issues 


Central Branch Ry. 4s, 1919 
Leroy & Caney Valley 5s, 1926 


Cin. Hamilton & Dayton 5s and 414s 


Danville & Grape Creek 6s, 1920 
Utah Central 4s, 1917 
Cin. Dayton & Ironton 5s, 1941 
Leavenworth Terminal Ry. & Bridge 5s, 1923 


Kanawha & Michigan 2nd 5s, 1927 
Hawkinsville & Florida Southern 5s, 1952 


Florida West Shore 5s, 1934 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 
Dealers in 
High Grade Bonds 


65 Nassau Street, New York 
"Phone 9165 Rector 





Union Pacific First 4s, 1947 
K. C. Ft. S. & Mem. 6s, 1928 
Long Island Refunding 4s, 1949 
Balt. & Ohio Prior Lien 34s, ’25 
A. Top. & S.F.Trans.Sh.L.4s, ’58 





WE WILL BUY 
NEW YORK CENTRAL 
RIGHTS 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Johnstown Passenger Ry. 4s, 1929-31 
Indiana Columbus & East. Tract. 5s, 1926 
Pacific Light & Power Corporation 6s, 1915 
Peoria Gas & Electric 5s, 1923 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 


WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 


Little Miami Gen. 4s, 1962 
Houston & Tex. Cent. 4s & 5s 
Oregon & Calif. 5s, 1927 
Brunswick & West. 4s, 1938 
Oregon Short Line 5s and 6s 
Mobile & Ohio New 6s, 1927 








Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 























WANTED 


Combination Bridge Co. 5s 
Anniston Water Sup. Co. 4s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s & Stk. 
Merrimack Mfg. Co. Common 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falls Mfg. Co., Com. 
City Water Co., E. St. L., 6s 
Suncook Mills Common Stock 
Union-Buffalo Mills, Common 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Stree+ 
Boston New York 





NEW YORK CENTRAL 
Rights 

UNION PACIFIC RR. CO. 
Warrants 

PACIFIC GAS & ELECTRIC CO. 
Stock 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange | 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORE. 





Erie RR. Equipment 5s, 1918-22 
Missouri Pacific Equipt. 5s, 1917 
Buff. Roch. & Pitts. Equip. 44s, 1919 
Del. & Hudson Equip. 4's, 1922 
Norf. & West. Equip. 44s, 1923-24 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y- Tel. Cort. 632 


WE OFFER 
$130,000 
Acquackanonk Tp., N.J. 
4s due Feb. 1945 
Circular on Request 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 




















6 NASSAU STREET 





GARTENLAUB & CO. 


Nashville Chat. & St. Louis 5s__._-------- 1928 
C. M. & St. Paul 3%s & 48____._---------- 1989 
Vandalia 4s “A” & “B”__.........--- 1955-1957 
St. Paul Minn. & Manitoba 414s_-_--_------ 1933 
New York & Erie 3rd Ext. 44%4s________---- 1923 
New York Connecting Railway 414s-_----- 1953 
Northern Pacific Terminal 6s______.___-- 1933 


N. Y. N. H. & Hartford Equipment__1921-1923 


TEL. RECTOR 9440 


NEW YORK CENTRAL 
“RIGHTS” 


Bought and Sold 


CHMIDT & ATIN 


Members of the 
New York Steck Exchange 


111 Broadway 
| New York 
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Memphis St. Ry. 5s 

West Va. Tract. & Elect. 5s 
Shawinigan Water Power 5s 
Mobile Gas 5s 


Waterloo Ced. Falls & Nor. 5s 


Danv. Champ. & Decatur 5s 


Niagara Lockpt. & Ontario 5s 


Det. & Pt. Huron Sh. Line 5s 
Detroit Railway 5s 


HOTCHKIN & CO. 


62 State St.. BOSTON 34 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 





Erie & Jers. RR. Co. 6s,due1955 
Quincy Gas & El.Co.5s, due 1929 
Rockf.G.Lt.&CokeCo.5s,due 1950 
Rome G.EI.L.&Pw.Co.5s,due 1931 


‘BIOREN & CoO: 


314 Chestnut Street 
PHILADELPHIA 





SAFE INVESTMENTS. 


Municipal Bonds 


In United States and Canada 


54% 
Send for Descriptions. 


W.N. COOLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





Massachusetts 
Tax Exempt 
Securities 
—Taz Day April 1st— 
BURGESS,LANG&CO, 
BOSTON. INVESTMENTS NEW YORK 
60 State St 


55 Wall St. 





Lawyers’ Mortgage Company 
National City Bank 





FRANK J. M, DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





WANTED 


‘MUNICIPAL BONDS 
Maturing within five years 


Zoseph Guatlker & Sous 


Members New York Stock Exchange. 


20 Broad New 
Peivate Wire to Phileaetpase*™ 9% 


Write for March list 
Describing 50 issues of 


County—City—School 
BONDS 
yielding 414% to 6% 


The Hanchett Bond Co. 


CHICAGO 
89 South La Salle Street 


Municipal Bonds (Exclusively) 





San Antonio Gas & Elec. 5s, 1949 
San Antonio Trac. 5s, 1949 
St. Paul Gas Light 5s, 1944 
Kings Co. El. Lt. & Pow. 5s & 6s 
Denver Gas & Elec. 5s & 6s 


Williams Dunbar& Goleman 


60 Wall St. *Phone 5980 Hanover New Yori 





Chic. & Eastern Illinois Bonds 
Evansville & Terre Haute Bonds 
Evansville & Indianapolis Bonds 
St. Louis 8. W. Term. Unif. 5s, 1952 
York Haven Water Power ist 5s, 1951 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





Seattle Lighting Co. 6s, 1920 

Enid Electric & Gas Co. 6s, 1920 
Helena Ry. & Light ist 5s, 1925 
Amer. Gas & Electric Co. 6s, 2014 
Dayton Power & Light Co. 5s, 1914 


H. L. NASON & CO., 


655 Congress St.. BOSTON, MASS 





SWARTWOUT anv 
APPENZELLAR 


SEMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New York 





STANDARD 


Standard Wire, ’Phone 

Oil Stocks or Write for 

Bought and Sold | Quotations 
At Best and 


Market Prices. L Information. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 26 Broad St., N.Y. 








Clark L. Poole & Co. 


Municipal, Corporation 
and 


Timber Land Bonds 


Bank Floor Westminster Bldgj 
CHICAGO 





Seattle, Wash. 5s 


Due 1925 to 1933 
PRICES NET 4.50% 
Legal for Mass. Savings Banks 


C. E. DENISON & CO. 


BOSTON and CLEVELAND. 








Chesapeake & Ohio Equipm’t 4s 
Canadian Pacific Equipment 44s 
Erie Railroad Equipment 4s 
Erie & Jersey ist 6s, 1955 


GEO. S. FOX & SONS 


Commercial Trust Building, 
PHILADELPHIA, 
Members New York & Phila. Stock Exchanges 





WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. 1st 5s, Due 1932 
St. Paul City Cable Cons. 6s, Due 1937 


RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 





Consumers Power 5s (New Orl.), ’36 
Rochester Ry. Consol. 5s, 1930 
Rochester Ry. & Lt. 5s, 1954 
Syracuse Gas 5s, 1946 

Tri-City Ry. & Light 5s, 1930 
People’s Railroad 5s, 1921 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘Phone 8020 Rector New York 








Chicago & Eastern Illinois 6s 
Illinois Central 4s, 1952 





"Phones 5380 1-2-3 Broad 


Evansville & Indianapolis 6s 
N. Y. N. H. & Hartford Deb. 314s, & 4s 
Kansas City Terminal 4s 
Norfolk & Southern 5s, 1941-1954 
Duluth South Shore & Atlantic 5s 
Central New England 4s 
Alabama Great Southern 5s 
Chic. Terre H. & Southeast Incomes 
Omaha & Coun. BI. St. Ry. 4s 


Peoria & Eastern 4s 
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Trust Companies 





WILLIAM 4. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


PRANK LYMAN 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . . ° . 
Surplus and Undivided Profits 


This Company acts as Executor, Administrator, 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


$2,000,006.00 
$14,178,094.82 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILFRED J. WORCESTER, Secretary. 


TRUSTEES 


JOHN A. STEWART Chairman of the Board 
WILLIAM ROCKEFELLER PAYNE WHITNE OGDEN MILLS 
ILLIAM D. SLOANE EDWARD W. EGERTON L. WINTHROP 
) CORNELIUS N. BLISS JR. 


JAMES STILLMAN GEORGE L. RIVES HENRY W. de FOREST 
JOHN J. PHELPS eT Ae bt fe? Fd A WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIA Y OHARLES F. HOFFMAN 
LYMAN J, GAGE WILLIAM STEWART TOD 


Guardian, Trustee, Court 


CHARLES A. EDWARDS. 2d Asst. Secy 





ATLANTIC MUTUAL INSURANCE COMPANY 


ew York, January 26th, 1915. 
The Trustees, in conformtiy with the Charter, of fhe Gomoate. a8 oats tne foltnwing statement of ts affairs on the 
lst of December, 
The Company's business has been confined to Wy a ‘inland transportation insurance. 











Premiums on such risks from the 1st January, 1914, to the 3lst December, 1914._.._._.._. 5 ee. 19 
Premiums on Policies not marked off 1st January P i tcied tied acieen tec nich dats oan cenen aon 654,783 26 
Oe Fe Ant inicemhadedhoesbadtabnesendedbdwensebeabasesdnand bawheneesuenen 5,681,244 45 
Premiums marked off from January Ist, 1914, to December 31st, 1914_............-.----- ~ 4,687,279 32 
=—SSSSE 
Interest on the investments of the Company received during the year 330, aes 43 
Interest on Deposits in Banks and Trust Companies, etc.......... 5 85 
Rent received "RORES OBE BEDONME. ccccccccccccccncéncedces 141 O88, 74 513,417 02 
En ES GE FS Fda han ob hckebbbd dds dn cddaccencciiewegenne 2,253,324 69 
RE .. <dcdaconnegmacee 242,315 69 
ee 372,200 31 614,516 00 
1,638,808 69 
EEE A OT Ly a OR ETO EE eS ae aR ~~ 138,87: 873 43 
penses, tachoaien ¢ officers’ salaries and clerks’ compensation, stationery, ad- 
vertisements,etc bébhbeedabedhbe bbb bebbbiehensssaebaideeeesamuaden dh 


562,724 57 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the second of February next. 

The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment, and canceled. 

A dividend of em 4 per cent is declared on the earned A oy of the Company for the year ending 
31st December, 1914, which are entitled to participate in dividend, for which, upon application, certificates 
ay next 


will be issued on and after Tuesday the fourth of M 
G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


By order of the Board, 
ED MOND. L. BAXLIES, ANSON W. CHARLES M. PRATT, 
J DALLAS B. PRATT, 


OH 
. NICHOLAS RIDDLE, ANTON A. RAV! EN, 
; JOHN J. RIK 
DOUGLAS RODINSO 
WILLIAM JAY SCHILEFELIN, 


GEORGE C. Cl GEORGE H. MACY, SAMUEL SLOAN, 
CLEVELAND E, NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, HENRY PARISH, LOUIS STER} 
RICHARD H. EW. ADOLF PAVENGTEDT WILLIAM A. STREET, 
PHILIP A 8. FRANKLIN, CHARLES A. PEABODY, ORGE E. TURNURE 
HERBER1 L. GRIGGS, JAMES H. POST, RICH ARD H. WILLIAMS. 

A. A. RAVEN, President. 

CORNELIUS ELDE RT, Vice-President. 

WALTER WOOD PARSONS, 2d Vice-Prestdent. 

_-—<- CHARLES E. FAY, 3d Vie President. 





g 
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ts 
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ASSETS. aati LIABILITIES. 
ie States and State of New York Estimated Losses, and Losses Unset- 
ERD EAE ORL 5 OEP 670,000 00 tled in process of Adjustment_.... 2,162,711 00 
wen OTK City, New York Trust Premiums on Unterminated R 993,965 13 
Companies and Bank Stocks..... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads. ....- 2,723,912 00 Ds 0 ditn Len ule emaed aia 277,510 45 
cy erroeertegeeeee 357,095 00 | Return Premiums Unpaid......-...- 104,976 64 
— Deposits in Banks and Trust Reserve for ~ EE Re EN 47,993 70 
DT? «bbe eaten aneantiin die 500,000 00 | Re-insurance Premiums-_---.....-... 209,323 59 
1 Estate cor. Wall and William Claims not Settled, “including Com- 
Streets and  anemenee Place, con- NE ROLLE EES el 122,813 07 
taining Ser arn 4,299,426 04 | Certificates of fits Ordered Re- 
Real natate “on Staten Island (held owas, Withheld for Unpaid Pre- 
under i887) of Chapter 481, Ds oth danticheseseanenan 22,556 64 
a all GE MENT ccdaswnnesesdences 75,000 00 Tneome: Tax Withheld at the Source_- 1,264 40 
PD Dn annencneosswsonscee 941,068 28 | Certificates of Profits Outstanding... 6,986,620 00 
Bills | Paes cain taste as asm io te idem ae 775,688 06 
Cash in hands of European Bankers 
to pay losses under policies payable 
in foreign countries.............- 149,249 82 
i + | eEGREEEEEEE 1,756,535 26 
Sbabsbuncecceseeesencecesace 70,000 00 
14,101,674 46 10,929,734 62 





Ss Sis 0 te OB, oc ccvahanicrasabagbhbpedonantinnns46téoneesiess ocstuhbntwes 3,171,939 84 
Accrued Interest on the 31st day of December, 1914, amounted to.....................-.-- 36,725 45 
Rents due and accrued on the 31st day of December, Beene GEE Wlkbcecedudccdduteeoe 28,122 35 
insurance due or accrued, in companies authorized in New a he on the 3lst day of 
December, 1914, PS SLICE: PARR Ss 52 TE 45g tas Cape meee & ee 158,649 70 
Unexpired re-insurance premiums on the 3lst day of December, 1914, amounted to____-_-_-. 33,421 71 


Note: ™! Insurance Department has estimated the value of the 
William Streets and Exchange Place in excess of the Book ae given above at... 
And the property at Staten Island in excess of the Book Value, 


Real Estate corner . Wail and 


450,573 96 
63,700 00 


The Insurance Department's valuation of Stocks, Bonds and other ‘feasdlien exceeds the 


Company’s valuation by 


LS sadkeshewnabhdehbaddeadadcadenedbadadiuud debeceenaus 1,439,452 10 
On the basis of these increased valuations the balance would be 


Saeesessacneccococcse 5,383,085 11 








BUFFALO 





BONDS 
of the 


{nternational Railway System 


and other 
Local Securtities 


TELLER & EVERS 


$14 Ellicott Square, 


Buffalo. N. Y. 





~~” 
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FULMORE & ARLITT 


offer direct to investors at 


attractive figures 


City, County, School District 
and Road District Bonds. 


BOX 951 


AUSTIN, TEXAS 


Bankers & Brokers outside R. 2. 


Rn nn nnn nnnnnnnsnerns 


PITTSBURGH 


Donner, Childs & aie 


Members New York Stock Exchange, Pitteburgb 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


PITTSBURGH SECURITIES 


Unlisted and Inactive Issues. 
Send for our special list of quotations. 


HP Taylor Bo. 


NEW YORK PITTSBURGH BUFFALO 











tuotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
commonwealth Bidg., PITTSBURGH, Pa 





PHILADELPHIA 


Wm ss oe & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex. 











(GRAND RAPIDS 


Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We negotiate entire issues and purchase 
Publio Service properties of well- 
established earnings 








CINCINNATI 


FIELD, RICHARDS & CO 
Municipal! 
Bonds{ Corporation 


CLEVELAND - CINCINNATI 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATE...... ONIO 





MONTGOMERY, ALA. 


Jn a+ 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, AJ / 





ee 





“PORTLAND, MAINE 





WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 6s, due193& 


H M. PAYSON & CO. 


98 EXCHANGE ST. PORTLAND, MAINE 








GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE. —~Tinbee, Coal, Iron, Ranch and 
S ther properties. 
Confjdentiel otiations, Investizations. 
Setti — “Purchase s of Property. 
United States, West Indies Canada, Mexico 








i 
} 
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pitta, of Peace 


Matters of commerce and trade are among 
the most potent causes of modern wars. Con- 
ditions controlled by one group of nations which 
impede the economic growth of others become 
obnoxious and in extreme cases intolerable 
Uniess such conditions can be changed, the im- 
eo nation will otherwise fight to change them. 

‘status quo” which retards growth can not be 
long maintained 


Control of international trade routes with 
power to increase trade barriers held by single | 
nations constitutes a most dangerous menace to | 
peace at all times. When such set a limit to the | 
economic growth of other nations, war is =| 
evita ble. 

The surest way to prevent war is to remove | 
the temptation to war. Hence, lasting peace re- | 
quires the neutralization of trade routes with | 
agreement not to add to present intern»tional | 
trade barriers, except through an international | 
organization properly supported. 

Unless this can be done, every nation should | 
be prepared to fight to defend itself. Can it be done? | 


These questions are discussed in Roger W. 
Babson's new book, ‘“‘Future of World Peace” 
150 pages, large type, containing 12 remarkable | 
charts. Read it and be prepared for the future. 

d one doliar to the Babson Statistical Organiza- | 
tien, Wellesley Hills, Mass., and the book wili be | 
sent prepaid; or, what is better, 





Order from your own Book Seller. 





3 || © age BANKERS TRUST COMPANY 


SOUTHWESTERN MUNICIPALS 


Missouri 
Arkansas 
Texas 
Louisiana 
We have special facilities for investi- 
gating them, ample _ resources for 


handling them, and a large clientele 
of buyers interested in them. 


Inquiries solicited. 


Mississippi Valley Trust Co. 


ST. LOUIS 
Capital, Surplus & Profits over $8,000,000 


Adrian H. Muller & Sou | 


AUCTIONEERS 


Office, No. & WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


8TOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





FIRST MORTGAGE 


Real Estate Loans negotiated on Dallas 
Improved property, netting 6 and 7%. 


Correspondence Invited. 


Stiles, Thornton & Co. 


Mortgage Brokers DALLAS, TEX. 





BRANDELL KENMORE & CO. 


CCOUNTANTS 
Ai DITORS 
NALYSTS 


TURKS HEAD BLDG., PROVIDENCE, R. I. 





$60,000 Durham, N.C., 44s. 


Juty 1, 1914-1929, Local, °o inion Caldwell, 
a & Reed, New Y ork. rtification 
U. S. ortease & Trust Co. ireuwlar on re- 
town in its class in So 


#s inancial 
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ness 


more. 











os Selected as a Bank of De- 
posit by the most conser- 
vative people. 


|* is a significant fact that the Bankers 

Trust,Company has been selected as 
a depositary by many of the country’s 
most conservative and successful busi- 
men and 
National, State and Savings Banks and 
Trust Companies; 
York and other States; the City of New 
York and other cities. 

You are invited to eall or write in re- 
gard to any banking or trust business. 
Interest is paid on deposits of $1,000 or 


Capital, Surplus and Profits, $22,000,000 


corporations; many 


the State of New 


| 


16 Wall St., New York. 























MELLON NATIONAL BANK 


PITTSBURGH 

Statement of Condition at the close of business March 4, 1915 

RESOURCES 
Loans and Investment Securities-_-_-___-.._.---- $46,480,005 59 
I i nc nies wink elds ne nine aetna 811 
hc hdlinn Mis Hid w ad ddidudihe ddan ee aials 5,009,088 53 
EE Seep ers May epee aE a 9,006,903 94 
$60,496,006 17 

LIABILITIES 


ON eee ee end een 
Surplus and Undivided Profits__........._---- 
tr SO. se so enoknuadonacamesceeeses 
Eid a Suk dd decwdesiscccdesnsasdnbbuvees 





$6,000,000 00 
2,908,918 36 
3,500,000 00 

48,087,087 81 


$60,496,006 17 














The Preferred Stocks 
of the 


_American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They .are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 








Aotices 


LPP LLP 


‘It IS SUGGESTED 


that New York or out-of-town security 
houses or trust companies contemplating the 
revision of their present security selling or- 
ganizations or the broadening of their busi- 
ness by the establishment of new security 
communicate with B. 


departments H., 
. Box 958, New York. 


care “Chronicle,” 


Liquidation 


——eeeeeeaErEOEeSe=™ 








~~ ~ 


THE | FIRST NATIONAL B BANKOF CROWLEY 
> * of Crowl ted 


ley, 
t tate of Lowanne, io al 
jd ‘Growiey, ye i ame 
of the ny it are therefore ape, hershy notified 


¢ present the noes end ote ane 
y L TRIMBLE, Proddenwe 
Crowley, La., Web. 10, 1915. 





THE FIRST NATI AL BANK OF 
TERL LTON, Located at ‘Terlton se 
closing affairs. ots and i wher 


we the  snehaine are cherefece | hereby 
notified to present the notes and other claims 





th 
PETTY, Spartanburg, S.C. 


f 
— E. CULLISON, Cashier. 


Meetings 


SOUTHERN AG IEIC S COMPANY. 
NO65 ‘Seondeky. New NS: rk, i Ne 
The Annual Meeting of the Stockholders of the 
Southern Pacific Company will be held at the 
office of the Company in Anchorage, Jefferson 
County, Kentucky, on Wednesday, April 7,1915, 
at twelve o'clock noon, standard time, for the 


“1. te purposes, viz. 


To elect fifteen Disectare, 
2. To authorize, approve and consent to the 

pases by the Company of the properties of the - 

llowing companies, the capital stock of which is 
now owned by this Company, viz.: 

The Coos Bay Roseburg & Eastern Railroad & 
Navigation Company : 

Corvallis & Eastern Railroad Company; 

Pacific Railway & Navigation Company: 

Portland Eugene & Eastern Railway Company; 

Salem Falls City & Western Railway Com- 


pany; 
Willamette Pacific Railroad Company. 

- To transact all such other business as may 
legally come before the meeting, incl the 
ap roval and ratification of all action of the Board 

irectors and of the Executive Committee since 
the last annual meeting of the stockholders of the 


Company. 

For the purposes of the meeting, the books for 
the transfer of stock will be closed at 3 o'clock 
P. M. on Monday, March 8, 1915, and will be 
— at 10 o'clock A. M., Thursday, April 8, 

By order of the Board of Directo: 

HUGH NEILL, “Secretary. 

Dated, January 2, 1915. 





NATIONAL LEAD comeaNy 

The Annual Meeting of the Stockholders of 
National Lead at will be Fant may at the — 
of the pa eae & change Place, Jersey 
City,-N. J., Paredes a 15, 1915, at 
twelv o'clock ‘soon, for the = on of Directors 
in place of those whose terms — , and for —_— 
other business as may come ‘ore the m 
Books close March 26th and reopen April 2, 1915. 

By order of Board of D 

CHARLES DAVISON, Secretary. 


Go Let 
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Will rent office space, with use of stenogra- 
ja 8 and ig agg to desirable party on 











PRA 





Room "82 Fe eer york ral if oe Ree. OM 
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TO THE HOLDERS OF BONDS OF THE 


Chicago & Eastern Illinois Railroad Company 


and Affiliated Companles as follows: 


Danville & Grape Creek Railroad Company, 
Evansville Terre Haute & Chicago Railway Company, 
Evansville & Terre Haute Railroad Company, 
Evansville Belt Railway Company. 


Owing to the financial and operating conditions surrounding the Chicago & Eastern Illinois 
Railroad Company, which may necessitate additional defaults on the bonds of the above companies, 
and at the request of large holders of the First Consolidated Mortgage and other bonds of the Chicago 
& Eastern Illinois Railroad Company, the undersigned Committee, which has been enlarged so as 
to afford the fullest possible representation to the various classes of bonds, recommends the immediate 
deposit with the UNITED STATES MORTGAGE & TRUST COMPANY, the Committee's De- 
positary, at its office, No. 55 Cedar Street, New York City, of all holdings of the above-mentioned 


bonds. 


The Depositary will issue therefor transferable certificates of deposit under an Agreement lodged 
with it, copies of which Agreement may be obtained from the Depositary. This Agreement contains 
provisions permitting the withdrawal of bonds thus deposited upon payment of a fair contribution 
towards the expenses of the Committee, limited by the Agreement to $10 per $1.000 bond deposited. 

All bonds to be deposited must be in negotiable form and bear the current coupon. 

JOHN W. PLATTEN, Chairman, 
President United States Mortgage & Trust Co., 
New York. 

J. W. ALLING, 
President Southern New England Telephone Co., 
New Haven, Conn. 

JAMES C. BRADY, New York. 

LYMAN B. BRAINERD, 
President Hartford Steam Boiler Inspection & 
Insurance Co., Hartford, Conn. 

FRANKLIN Q. BROWN, New York. 

FREDERICK H. ECKER, 
Treasurer Metropolitan Life Insurance Co., 
New York. 

ROBERT FLEMING, London. 

DONALD G. GEDDES, New York. 

WILBUR S. JOHNSON, 
Second Vice Pres. Prudential Insurance Co. of 
America, Newark, N. J. 

OTTO H. KAHN, New York. 

WILLIAM C. POILLON, 
Vice President Bankers Trust Co., New York. 


SPOONER & COTTON, Counsel. 
CALVERT BREWER, Secretary, 
No. 55 Cedar St., New York City. 


FREDERICK H. SHIPMAN, 
Treasurer New York Life Insurance Co., New York. 


COMMITTEE. 


UNITED STATES MORTGAGE & TRUST COMPANY, New York City, 


Depositary. 








Dividends 


Dividends 





KOLB BAKERY COMPANY 


paenetes a Dividend No. 13. 
ork, March 16, 1915. 

A Dividend mr PONE AND THREE-QUAR- 
TERS PER CENT (1%%) on the Preferred 
Stock of this Company vo be paid on April 1, 
1915, to spots m ant record at the close of 
business 


@ he UeVFIELD, Treasurer. 


THE AMERICAN SEEDING ACHING co. 
General Offices, Springfield, Ohio. 
Quarterly Dividends of One and One irate Per 
cent (al /) upon the Preferred and One Per 
Gent AL ) “apon the Common Capital Seodks < 
any have been declared, payable A 
ith, atic to stockholders of record at = close 
of business March 3lst, 1915. Transfer boo 


—_ B. J. WESTCOTT, Treasurer. 


The Colorado Springs Light Heat 


and Power Company 
Colorado Springs, Col. 
The Board of Directors have declared a regular 
dividend of 1%% on the Preferred 
aout of this 8 age poveine 4 April ist, 1915, 
stockholders 15th, 1915 


hecks will be -— 
d " - RYTER, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND . 20. 
New York, March i ‘1915. 
A regular quarterly dividend of Two Per Cent 
2%) on the issued and outstanding Common 
> _” a of American Gas & Electric Com- 
been declared for the quarter ending 
Riarch nat Ooi5. payable Gere t. 915, to stock- 
holders of record on the ks of the company 
at the close A> Sestoens Mere 20, 1915 
RANK B. BALL, Treasurer. 














THE NIAGARA "FALLS WAAL 1s 

Ata mF ay | 7 Board of Directors of this 
Company, og on the 16th day of March, 1915, 
a dividend of $2 share was declared on the 
capital stock of this Company, payable on and 
after the 15th day of Ape 1915, to stockholders 
of at the close of business on the 3lst day 
of March, 1915. F. L. LOVELACE, Secretary. 








Wanted 


WANTED—SECURITY SALESMAN experi- 
enced in selling public service bonds and pre- 
ferred stocks, with acquaintance amon 
dealers in large cities and towns. Must no 
object to traveling. ve osmeerienee and 
references. Address “R” Commercial 





and Financial Chronicle, P. O. Box 968 N.Y. 





General Baking Company 


Preferred Stock Dividend No. 13. 


New York. March 16, 1915. 

A Dividend of yet. PER CENT (1%) on the 
Preferred Stock of this Company will be Say on 
April 1, 1915, to ones ms x4 record at the 
close of business March 2 

GEO. E, FAWCETT, * Treasurer. 


ST. PAUL UNION STOCKYARDS co. 
First Mortzage y oh Gold 

Coupon Series No. ue pe yo o15, will 
pe taken up and a A benate of the Company, 
Messrs. Robert Benson & vine gg London; 
The National Bank of Comm ew York 
City, and the Stock Yards National Bank, South 

St. Paul, cece, on and after the due date. 
A. A. McKECHNIE, Secretary-Treasurer. 


TENNESSEE A any | COMPANY. 
ork, March 17th, 1915. 
The Board of Ph a have this day declared 
a quarterly dividend on the ven Stock of this 
Company of THREE PER CENT (75 Cents 
share), payable on April 8th, 1915, to stockhold- 
ers of record ” big close of business on Saturday, 


March Fe 915. 
ANK H. RUDE, Asst. Treasurer. 
women Gas & Fuel Company 


~ Houston, Texas. , 
e regular quarterly dividend of 134 % on the 
Preferred Stock of this Company will be paid 
* ril 1, 1915. to stockholders of record March 15, 
15. Checks will be mailed. 
HENRY MORGAN, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, April 15, 1915, to stock- 
holders of record at the close of business on 
Wednesday, March 31, 1915. 

G. D. MILNE, Treasurer. 














Harrisburg Light & Power Company 
Harrisburg, Pa. 

The Board of Directors have declared a regular 
uarterly dividend of Sak. on the Preferred 

tock of this Company, payable March 3lst, 
1915, to stockholders of rooted March 25th, 1915. 
Checks will be mailed. 

H. W. STONE, Treasurer. 


INTE OCEAN OIL COMPANY. 
t St., New York. 

The Board of Directors has this day declared 
a six months’ dividend of three and One-half 
Per Cent (34%) on the gt 

payoite April ist, 1916. to s olders of rec- 

March TO, W. 8. WHITNEY, Secretary. 
New York, Mrarch 2nd, 1915. 








Dividends 


The Ghatham and Phenix 
National Bank of New York 


ok quarterly dividend of Two Per Cent, free of 

has this day been declared by the Board of 

ey ayable yy 1, 1915, . stockholders 
business the 


Sf coves ob ne cose th tee 5 instant. 
31st dng gi y inclusive. ——s the 
we L. HASKINS, 
ce-President and Cashier. 
New York, March’ 12th, 1915. 








SEABOARD. NATIONAL BANK. 
March 18, 1915. 
The Board of sivesets at ie this bank has de- 
clared the anaes uarterly anene of three 3%) 
Per Cent, payable arch 24 1, 1915, to stockho 


of record on March 24, isis. 
. K. CLEVERLEY, Cashier. 


PUGET — TRACTION, LIGHT & 
POWER COMPARY 


(Massachusetts Corporation). 
STATE OF WASHINGTON 
PREFERRED DIVIDEND NO. ll. 

A quarterly dividend of $1 50 per share has 
been declared on the Preferred Capital Stock 
of Puget Sound Traction Light & Power Com- 
pany, payable April 15, 1915, to stockholders of 
record at the close of business March 27, 1915. 


STONE & WESSTER, 
Transfer Agents. 


HAVERHILL GAS LIGHT COMPANY, — 


Haverhill, Massachusetts. 
DIVIDEND NO. 77. 


A quarterly dividend at the rate of 9% per 
annum, amounting to $1 12% per share, has 
declared on the capital stock of Haverhill Gas 

ight Company, payable April 1, 1915, to Stock- 

a? of record at the close of business March 20, 


STONE & WEBSTER, 
Transfer Agents. : 


HOUGHTON COUNTY TRACTION COMPANY, 


Houghton, Michigan. 
PREFERRED DIVIDEND NO. 14. 


A semi-annual dividend of $3 Dood share has been 
declared on the Preferred pital Stock of 
Houghton County Traction Company, payable 
April 1, 1915, to Stockholders of record at the 
close of business March 18, 1915 


STONE & WEBSTER, 
Transfer Agents. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 63 

A quarterly dividend of two per cent on the 
capital stock of this Company has been de- 
clared, payable April 15th, 1915, at the office 
of the Treasurer, 131 State Street, Boston, Mass., 
to stockholders of record at the close of business, 
March 25th, 1915. 

CHARLES A. HUBBARD, Treasurer. 


GRAY & DAVIS, Inc. 


The directors of Gray & Davis, Inc., have 
declared a quarterly dividend of 1%% on the 
preferred stock, payable April Ist, 1915, to stock- 
holders of record as of March 24th, 1915. 

WILLIAM GRAY, 
Treasurer. 

















ANSCO COMPANY. 
quegeerty dividend of Two and One-Half 

(oh %) Per Cent has been declared on the stock 
of Ansco ag ge payable April 1, 1915, to 
stockholders of record arch 12th, 1915. The 
transfer books will be closed at the office of the 
Company, No. 61 Broadway, New York City, at 
three o'clock P. M. March i2th, 1915, and will 
be reopened April Ist, 1915. 

A. C. LAMOUTTE, Secretary. 





Office 
THE, Nrtep GAS IMPROVEMENT co. 
- corner Broad and Arch Streets 
t—1. + March 10, i915. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1) per share) 
payable April 15, 1915, to stockholders of record 
at the close of business March 31, 1915. Checks 


will be mailed. 
LEWIS LILLIE, Treasurer. — 
KANSAS | GAS, & cae TRG co. 
ta an 
PREFERRED ier DIVIDEND NO. 20. 
A dividend of One and Three-Quarters Per Cent 
(1% %) on the Preferred Stock of this Com 
has m declared for the i? opiins Mis March 31, > 
1933. payable April 1, 1 
holders of record at che! pha a y~ 4-y- on 
March 25, 1915. 
M.H. ARNING, Treasurer. 





| AMERICAN POWER & LIGHT COMPANY. 


71 Broadway, New Y Ve 

PREFERRED STOCK DIVIDEND WO. 22. 

The regular quarterty dividend of 1K% oa 
the Preferred Stock of American Power & 
Company has been ‘Gedared. _ 5 wy - 
1915, to preferred stockholders o t the 
close of business March 25, 1915. 

M. H. ARNING: Treasurer. 


For other dividends see page xiv. 
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$6,000,000 
THE MONTANA POWER COMPANY 


FIRST AND REFUNDING MORTGAGE 5% SINKING FUND 


GOLD BONDS 
Dated July 1, 1913 Due July 1, 1943 


Interest payable January 1 and July 1 in New York 


Coupon bonds of $100, $500 and $1,000, which may be registered as to principal. Fully registered bonds of 
$1,000, $5,000, $10,000 and multiples. Coupon and registered bonds are interchangeable. Callable as 
a whole, or in part, at 105 and accrued interest on July 1, 1918, or any interest date thereafter. 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 


These bonds are part of an authorized issue of $75,000,000, of which $16,000,000 (including the 
$6,000,000 now offered) are outstanding, $11,745,000 are reserved to retire underlying bonds and the 
remaining bonds are reserved for additions, &c., under careful restrictions. 


$10,000,000 of these bonds are now listed on the New York Stock Exchange 
and application will be made to list the bonds now offered. 


The company serves with electric light and power the greater part of the population of the State 
of Montana, including the Butte district and the most important centres of industry in the State. Its 
business is well diversified, the Company having 28,500 customers. The territory served comprises an 
area larger than that of the combined New England States. For full particulars regarding these bonds 
we refer to a letter of Mr. John D. Ryan, President of the Company, copy of which letter will be 
sent upon request. We summarize from this letter as follows : 


Mortgage covers all real estate, plants, equipment, rights and franchises now owned 
or hereafter acquired by the Company, including (either directly or through col- 
lateral trust) 12 hydro electric plants, 4 steam reserve plants, 1,470 miles of 
transmission lines and complete distribution systems in the cities of Butte, Great 
Falls, &c. It is a first mortgage on a substantial part of this property. 


Power plants and water powers covered by the mortgage comprise: 





Hydro-electric Plants now in operation 101,000 horse power 
Hydro-electric Plants under construction (75% completed) 120, 000“ 
Steam Reserve Plants 8, 000 
Water Powers undeveloped, in reserve, about 127,000 srt aa 
Total 356,000 a 
Gross and net earnings have increased notwithstanding severe industrial depression 
in 1914. 
1912. 1913. 1914. 
Gross $3 ,022 ,964 $3 ,539,198 $3,778,285 
Net after taxes 2,048,136 2,421,424 2,639 ,239 


Net earnings 1914, $2,639,239, about 214 times interest charges, and more than 1% 
times the interest charges ($1,403,350) on present funded debt, including this 
issue. These interest charges include interest on more than $7,000,000 expended 
or reserved for construction which is not yet contributing to earnings. 

Sink ng ‘und will acquire before maturity about 50% of total bonded debt outstand- 
ing on January 1, 1918, and a substantial part of bonds issued after that date. 

Company paying dividends of 7% on $9,671,800 preferred stock and 2% on $26,- 
831,800 of its common stock. 

In addition to well diversified commercial electric light and power business, the Com- 
pany has power contracts for operation of Butte Anaconda & Pacific Railway 
(now operating) and about 430 miles of Chicago Milwaukee & St. Paul Railway 
main line, of which 230 miles are now being electrically equipped and expected 
to be in operation in October, 1915; the remaining 200 miles in 1916. 


Price 91% and interest, yielding about 5.60% 


All legal details pertaining to this issue will be passed upon by Messrs. Sullivan & Cromwell 
of New York, or Messrs. Ropes, Gray, Boyden & Perkins of Boston, and the legality 
of the issue has been approved by Messrs. Stetson, Jennings & Russell of New York. 


LEE, HIGGINSON &CO. GUARANTY TRUST,.CO. 
BOSTON NEW YORK CHICAGO OF NEW YORK 


J. & W. SELIGMAN & CO. 
NEW YORK 
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‘Bark Statements Dividends 
ns [TY THE DE Roan tamale 
naenemaaaaNaR RRS RDEBIG AONE 
Seven Per Cent Cumulative Adjustment 
ortgage Gold Bonds. 


Capital fully paid and Reserve - - 





Branches: BARI, 


CATANIA, 
ROME, TURIN, LONDON. Asti, 
rato, Castellammare di Stabia, Chiavari, Chieti, 
Iglesias, Lecce, Lecco, Lucca, Modena, Monza, Nervi, Novara, Oristano, 
Parma, Porto Maurizio, Sampierdarena, Spezia, Taranto, Torre Annun- 
ziata, Varese, Vercelli, Voghera. 


Head Office—MILAN 


FLORENCE, GENOA, NAPLES, 
Cagliari, Carrara, Casale Monfer- 
Civitavecchia, Foggia, 


- Credito Italiano. 


£3,440,000 





| ASSETS. * 
| Cash 


Countries 
ceptances 


Securities 


pations 


Bills Receivable on Italy, 
England and other 
Balances with Banks____ 
Current Accounts- - - -_-- 
Customers’ Liability and 

Securities against Ac- 
| Customers’ Liability ‘and 

Securities against Guar- 


| Loans against Collateral 
Investments and Partici- 


Freehold Bank Premises_ 


Securities belonging to 
Clerks’ Provident F’d 


*Exchange £1 per Lit. 25. 


The usual dividend at the rate of 6 per cent per annum will be submitted 
for approval at the forthcoming Annual General Meeting of the shareholders. 


STATEMENT 3lst DECEMBER, 1914. 











LIABILITIES. * 
_ £1,817,892 | Capital fully paid _-_-__- £3,000 ,000 
Reserve Fund--__...__-- 440,000 
£3 440,000 
- 10,108,446 | Deposit-Saving Current 
2,822,107; Accounts_---...----- 17,950,349 
. 3,973,784) Acceptances on Account 
of Customers. .------- 967 ,061 
‘ Guaranties on Account of 
a 967,061} Customers___________ 1,247,708 
Cheques Outstanding__-_ 517,130 
‘ £24 122,248 
- 1,247,708 Clerks’ Provident Fund —_ 115,551 
_ 1,964,275 £24 237,799 
Surplus— 
‘i 931,793 Bal. carried for- 
500,728 - — from ’13 £5,310 
nA 222 FOA rofit up to De- 
£ 24, 333, 794 cember 31st, 
115,551 1914 -..-..- psoas ee 
(£24,449,345 ‘£24,449 ,345 











Telegraphic Addresses: 


{For Italy, ‘‘Credit’’ 
\For London, ‘‘Italocredi, Cable”’ 


LONDON BRANCH: 22 Abchurch Lane, E.C. 
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Assessed Valuation, 1914 


Population 1910 (U. S. 
Population 1915 (Estimated) -..-.-...------- 125,000 


Prices to yield about 4.60% 


R. M. 


31 NASSAU ST., NEW YORK 


EXEMPT FROM FEDERAL INCOME TAX 


$453,000 


$228,000 due April 1, 1935 
225,000 due April 1, 1945 


HAMILTON COUNTY, TENN., 5s 


(COUNTY SEAT, CHATTANOOGA) 


PEORN@ OS bad bb ean enRndoe sees cnscndsscugcecce $53,328,054 


Census) 


Circular on application 


GRANT & CO. 


CHICAGO 

















Some 


PHILADELPHIA 





Definite Suggestions - 


For Distributors of Securities 


which will enable them to offer particularly attractive 
services to their customers are explained in our special 
letter No. E C-113, which will be sent on request. 


A. 


149 Broadway, New York 
BUFFALO 


B. Leach & Co 


Investment Securities 


BOSTON BALTIMORE 


105 So. La Salle St., Chicago 
LONDON 














The semi-annual installments of interest on 
me Company's Adjustment Bonds, amounting 
o Three an oe. Per Cent (3% %)s, re 
eumbal by_ Coupons Nos. 10 and I be 
paid on and after April, 1, 1915 9 ‘ihe a 
ork Trust Company, 2 road Street, New 
York; at Messrs. John ra Gillies & Company, 
7 Crosby Square, E. C., on, England; at 
the Deutsche Bank, Berlin, Germany, and at 
ae. a -! Boissevain’ & & Company, Am- 


THE *DENVER. & RIO GRANDE RAIL 
DO PANY, ROAD 


By STEPHEN LITTLE, Secretary. 
New York, March 1, 1915. 


THE NEW. YORK CENTRAL RAILROAD co. 
ew York, March 1 1915. 
A Dix igend of ONE AND ONE_OUAR TER 
PER CENT (14%) on the Capital Stock of this 
Company ee been declared, payable May Ist, 
1915, at the office of the Treasurer, to stockholders 
of record at the close of business April Ist, 1915. 
For the purpose of a Special eeting of the 
stockholders of this Company, which will be held 
April 20th, 1915, the stock transfer books will 
be ow wg at 3 P.M. Se Ist, 1915, and reopened 
ati0 A.M , April 21 st, 1915 
EDWARD L. ROSSITER, Treasurer. 


THE KANSAS CITY SOUTHERN RY. CO. 
No 25 Broad St., New York, March 2, 1915. 
A quarterly dividend of ONE PER CENT 





f %) has this day been —- upon the Pre- 
erred Stock of this gy m surplus 
earnings of the current ca. " year, payable 


April “15, 1915, to stockholders of record at 
3:00 o'clock p. m., March 31, 1915. 

Checks in payment of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Agent. 

G. C. HAND, Secretary. 
E. W. CLARK & CO., Bankers. 
Office of the > 
BANGOR RAILWAY &_ ELECTRIC CO. 
Bangor, Maine. 
PREFERRED DIVIDEND NO. 14. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of One and Three-Quarters Per Cent 
(13% %) upon the Preferred Stock, pone April 
Ist, 1915, to stockholders of record at the close 
of business March 20th, 1915. Checks will be 


mailed. 
HOWARD CORNING, Treasurer. 


Springfield Railway & Light | Company 


PREFERRED STOCK DIVIDEND NO. 














New York, March 17, 1915. 
The Board of Directors has this day declared 
the first quarterly dividend of ONE AND 


THREE-QUARTERS PER CENT on the Pre- 
ferred Stock of the Springfield Railway & Light 
Company, payable April 1, 1915, to the Stock- 
holders of "saeeed as of the close of business 
March 22d, 1915. Checks will be mailed. 
Books for the transfer of the Preferred Stock of 
the Company will not be closed. 
J. DUNHILL, 
OFFICE OF READING COMPANY. 
hiladelphia, March 15, 1915. 
The Board of tsertens has declared from the 
net earnings a quarterly dividend of One Per Cent 
on the Second Preferred Stock of the Company, 
to be paid on April 8, 1915, to stockholders of 
record at the close of business, March 23, 1915. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


lreasurer. 


Republic Railway & Light Company 
Preferred Stock Dividend No. 15. 
New York, March 16, i915. 
The Board of Directors have this day declared 
the fifteenth consecutive quarterly dividend of 
One and one-half per cent (144%) on the Pre- 
ferred Stock of the Republic Railway & Light 
Company, payable April 15th, 1915, to stock- 
holders of record at the close of business March 





3lst, 1915. Checks will be mailed. 
F. E. LASHER, Treasurer. 
New York & Harlem Railroad Co. 


New York, March 13th, 1915. 
The Board of Directors of this Company has 
declared a dividend of 2% on the Preferred and 
Common Stock, payable on the Ist day of April, 
1915, to stockholders of Eocene at the close of 
business on March 19th, 
MILTON 8. BARGER, Treasurer. 


GIRARD TRUST GOAPANY. 

At a meeting of the Board of M held 
this day, a Quarterly Dividend of NINE (9%) 
PER C INT was declared, payable on April Ist, 
1915, to stockholders of record on the books of the 
Company. at the close of business March 15th, 
1915 hecks ar fected will be mailed. 

ORGE H. ones 3rd, 


reasurer 
Philadelphia, Pa., March 11th, 1915. 


THE NEW YORK TRUST COMPANY. 
26 Broad Street. 
ees has declared this day 
ividend of EIGHT PER 
CENT, payab 31st, 1915, to stockhold- 
ers of record a e of business March 20th, 
1915. The transfer books will close March 20th, 
1915 and reopen April Ist, 1915. 
HERBERT W. MORSB, Secretary. 
New York, March 17, 1915. 








COLUMBIA TRUST COMPANY. 
60 Broa way 
New York arch 18, 1915. 
The Board of Directors have this day declared 
a Quarterly Dividend of FIVE PER CENT on 
the Bry Stock of this Conese payable 
March 31st, 1915, to stockholders of record at 
the close of business March 24th, 1915. 
The Transfer Books will not close. 
L. W. WIGGIN, Secretary. 


For other dividends see page xii 
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Terms of Subsvription— Payable in Advance 
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CLE ARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $3,018,298 ,703, against $2,966,112 ,223 last week 
and $3, 254, 793, 498 the corre ‘sponding week last year. 




















Clearings—Returns bu Telegranh. | Per 

W oan ending Mar: h 20. 1915. 1914. Cent 
New York.. MidwvetwwScswcwdal | $1,393,316, $52. $1,458, 029,801 | —4,5 
Boston __..__. _..------| 114,997,767 | 131,298,040 —12.4 
Philadelphia - : =aq 116,028,355 | 125,249,269 | —7.4 
Baltimore 25,328,186 | 28,822,738 | —12.1 
Chicago - 251,435,779 | 285,963,925 | —12.1 
St. Louls 64,035,657 | 67 ,639 395 —5.3 
New Orleans 17,584,988 | 15,968,785 | +10.1 
Seven cities, 5 days | $1,982, 727,584 | $2,112,971,953 | —6.2 
Other cities, § days | 533,864,721 | 561,278,767 | —4.9 
Total all cities, 5 days .| $2,516,592,305 | $2,674,250,720 | —5.9 
All cities, 1 day ied 501,706,398 | 580,542,778 | —13.6 
Total all cities for week......-_---- | $3,018,298,703 | $3,254,793,498 | —7.3 





The ‘full details for the week cov vered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made My 2 by the 
clearing houses at noon on Saturday, and hence in the above the ast day 
of the week has to be in all cases estimated, as we go to maine Friday night. 






































We present below detailed figures for the week end g with Saturday 

noon, March 13, for four years: 
Week ending March 13. 
Clearings ch— |} ———__——__—_—_____“__- 
| Inc. or | 
1915. e 1914. Dec. 1913. | 1912. 
$ % 8 $ 

New York...... 1,602,714 ,277| 1,793, 704, 584; —10.6/ 1,887,299 ,267) 1,895,358,342 
Philadelphia ...-. 138,902,359; 145,027,806) -— 4.2} 158,120,955) 163,547,1°9 
Pittsburgh... ..- 45,274,348 50,394,834 —10.2 52,855,321 47,315,225 
Baltimore —-..-- 2S ,950,336 33,725,420) —11.2 41,143,146 34,435,028 
po Sa 9,281,890 11,298,535} —17.8 10,822,612 9,252,847 
Washington... __| 7,532,469 7,913,069] —4.8 7,949,417 7,422,298 
CO ae 4,666 ,807) 5,630,054) —17.1 5,862,280 4,629,702 
Rochester _ 4,469, 748) 4,333,499} +3.1 4,753,993 4,080,048 
Scranton ....... | 3,095,029 3,073 ,345 +0.7 2,733,687 2,716,818 
Syracuse ______- 2°6C8,644| 2.836.147; —8.0| 2°732:495| 2,262,894 
Reading ...___._| 1,712,510 1,763,082} —2.9 1,987,116 1,651,554 
Wilmington. -___| 1,528,321 2,120,595] —28.0 1,763,628 1,625,402 
Wilkes-Barre... 1,459 ,545 1,413,919 +3.2 1,394,046 1,373,121 
Wheeling - -- __ _ . 1,787,198 2,293,651) —22.1 2,387,961 2,967 ,366 
Lancaster... .. - 1,519,261 1,473,015, +3.1 1,539,554 1,544,977 
Trenton. ._....- 1,440,444 1,765,333) —18.2 2,108,948 1,778,122 
, ECR EE 831,925 890,058} —6.6 928,429 $85,172 
(a ' 825,000 1,010,023] —18.3 1,037,395 881,032 
Binghamton --. _| 622,900) 747,400] —16.7 7€2,500 625,500 
Greensburg . _ .. - 608 ,138) 739,306) —17.7 643,642 422,487 
Altoona -.......! 481,487) 641,963] —24.9 656,571 493 443 
Cater 5....... } 665,450 710,355) —6.3 619 ,969 485,181 
Montclair __.__- 396 ,098 419,849] —5.5 Pe Qe ee 

Total Middle. 1,862,374,184/2,073,985,852| —10.2)2,191,454,572|2,185,793,758 

} 

a 144,204,580} 154,824,932} —6.9| 156,354,139] 174,819,199 
Providence ....- i 6,583,700 7,770,200) —15.3 8,563,000 8'255, 800 
Hartford ....._- 6,815,094 5,213,749] +30.7 4,873,409 4,689,161 
New Haven... _} 3,502 440 2,996 ,507| +17.1 2 ,962,288 3,335,128 
Springfield. _. 2,633,069 2,610,597 +8.8 2,750,470 2,701,631 
Portland ....... 1,817,118 1,989,090; —9.1 1, 760 607 1,908 ,986 
Worcester __.___ | 2,356,571 2,812,595) —16.2 ,813,301 2,405,151 
Fall River_._._- 1,223,445 1,363,092) —10.3 1'377,523 1,115,195 
New Bedford | 837 ,359 1,194,623) —30.0 1,004,791 960,785 
Holyoke. ....... | 624,598 623,171 +0.2 597,589 589,756 
DO catsctess | 55 ,000 749,120) +03 612,957 638,515 
Ps ceccadu } 327,851 436,428) —25.0 429,368 427,940 

Tot. New Eng_| 171,680,825! 182,588,104 —6.0' 183,999,442' 201,847,247 





Note.—For Canadian Clearings see ‘Commercial and Miscellaneous News.” 








Clearings at— 


Weck ending March 13. 




































































Inc. or 
1915. 1914. Dec. 1913. 1912. 
$ $ 7A s $ 

CS. s incase 308,173,355} 358,384,421) —14.0| 331,085,711) 292,245,748 
Cincinnati... ._- 23,093,000 26,974,550; — 14.4 26 ,625,25C 25,469,750 
Cleveland -_.--- 24,360,621 23,286,951 +4.6 22'898. 221 18,692,394 
a Eo te neni 23,847,130 26,847,698) —11.2 24,875,033 20,123,604 
Milwaukee .____ 15,703 583 16,316,025} —3.8 14,735,811 14,725,460 
Indianapolis ..-- 8,000,000 7,622,615 +5.0 8,366,414 8,254,183 
Columbus ...... 6,563,400 7,754,600; —15.4 6,377,800 5,9&7,900 
c.. 6,172,872 6,128,470; +0.7 6,154,012 5,109,519 
DE wisweeawe 3,041,418 4,285,230) —29.0 3,915,252 3,872,925 
Grand Rapids--- 3,359,699 3,221,870, +4.3 3,258,151 2,918,686 
| Sea 1,875,239 2,282, 193| —17.8 2,136,084 2,201,436 
Evansville...  - 1,228,618| —9.6 1,262,247 1,134,207 
Kalamazoo __ ~~~ 558,979) 615,484) —9.3 862,905 705,401 
Springfield, l1_- 1,308,946) 1,319,086} —0O.8 1,322,694 1,372,912 
Fort Wayne __- 1,316,223) 1,195,088 + 10.1 1,285,914 7,159 
Lexington ____.. 1,109 428) 58,045) +29.1 1,274,839 1,513,232 
Rockford... ...- 1,426 434) 1 38. 490} +4.2 1,304,7¢9 1,289,456 
Akron. --. 1,450 ,000) 1,416, oro} +2.4 1,969,000 1,419,000 
Bloomington --- -| 97! 5,000] 910,152} +7.1 959,862 794,754 
Quincey - | 1,209 ,304 1,370,348; —11.8) 1,199,569 844,594 
. oungstown ___-| 1,473,492} 1,693,729) —13.0! 1,756,301 1,683,802 

eo a c.ace | 1,690,000) 1,546,842} +9.2 1,463,976 1,278,642 
Springfield, Ohio. 872,75 55| 809,291} +7.8 706,267 546,989 
South Bend__--- 606,25 609,301; —0.5 577,673 570,036 
Mansfield ...... 555 "384 495,165) +10.9 510,295 403,895 
Decatur. ____- 433,092! 708,157| —38.8 608,241 562,003 
0, es 609 ,723) 571,573! +6.7 488,108 532,764 
Jackson ........ | 475, 000 441,891) +7.5 481,639 493,510 
Jacksonville, Lil. 381 1248} 433,078| —12.0 389,002 358,313 
| a eee 507 ,979) 452,978) +12.1 427,161 432,465 
Lansing ....- a 483,834 487,718} —3.0 527,370 533,037 
Owensboro __._- 363,807 518,662} —30.0 613,449 473,689 
Ann Arbor... --- 260,000 254,239) +2.3 209,219 178,196 
GeMeM Gs. ...6. 73,904 87,613| —15.6 46,893 26,836 

Tot.Mid.West.| 443,441,958); 502,507,711; —11.8} 470,874,249) 417,716,491 
San Francisco-- 45,911,659 47,547,783) —3.4 52,251,455 50,463,243 
Los Angeles. -.-_-- 20,765,040 26,250,631) —20.9 25,021,214 23,343,741 
DRS kaceccea 12,553,450 15,168,275| —17.2 13,839,590 14,253 ,542 
NED tau asia « 10,767,029) 11,706,038; —8.0 15,143,106 15,754,694 
Salt Lake City. 5,486 367) 5.930.932 —7.5 5,808,133 7,320,269 
Spokane........ 3,821,834! 4 a —9.1 4,108,293 4,320,634 
Teveme. .....-. 2,504,531) 853,772, —12.2 3,587,168 3,773,569 
i ee 3,407,547 ¥ 614. 751| —85.7 4,215,076 3,651,313 
Sacramento --_- -- 1,727,574 2,030,395| —14.9 2,130,740 1,536,585 
San Diego... --- 2,141,427 2:676,013 —20.0 3,407,216 3,029,265 
San Jose _- 590,139 626,080} —5.8 727,419 562,036 
Stockton ...-... 839,784 883,219] —5.0 965,158 708,948 
 _ aaa 923,902 1,031,511] —10.5 1,033,853 928,846 
Pasadena ----.--- 890,727 1,095,817| —18.7 1,182,507 869,510 
North Yakima_- 398,808 415,000} —3.9 424,058 470,022 
aes 245,805 210,264} +16.9 244,408 222,842 
Long Beach----- 638,513) Not included jin total 

Total Pacifie_.| 112,975,683) 126,243,153 —10.5 134,0 089, ),394 131,279,059 
Kansas City__-- 67,218,813 54,517,622) +24.3 55,829,083 47,347,038 
Minneapolis ---- 28,599,756 24,838,239) + 15.1 23,336 O85 20,419,540 
Csncudeamn 17,600,000 19,562,699} —10.0 18,875,076 15,664,911 
Ss occoces 11,486,339 11,017,140 +4.3 9,388,966 10,632.513 
Pi hcosenes 8,940,557 8,231,099 +8.6 8,819,567 8,850,358 
St. Joseph.....- 8,580,627 9,827,0&2| —12.7 10,159,011 9,370,585 
Des Moines_.--.-.- 6,775,224 7,277,810) —6.9 5,972,711 5,061,574 
Sioux City---~- 3,890,893 4,527,721' —14.1 4,101,125 3,241,064 
WH awiascoe 3,434,625 3,354,144 +2.4 3,164,311 3,013,220 
es 3,308,549 2,827,708) +17.0 3,207 ,264 2,524,502 
DRONE -ewxius sue 2,122,193 2,248,148) —5.6 2,040,633 1,608 ,073 
Davenport. .---- 1,509,710 1,929,277); —21.8 1,675,000 1,388,673 
TOES wccauscas 1,490,420 1,914,726) —22.2 1,925,879 1,455,983 
Cedar Rapids- -- 2,023,824 2,344,630) —13.7 2,115,841 1,515,403 
BOS bcnceunes 1,318,945 657 ,829| + 100.8 710,263 1,020,212 
Colorado Springs 961,681 673,055) +42.8 718,507 730,577 
PRG. cikawchua 594,235 703 ,265| —15.5 677,190 649 662 
Fremont .....-.- 474,512 509,373; —6.9 396 ,937 337,088 
Waterloo. -..._-_- 2,107,277 1,967,259, +7. 2,190,821 1,441,447 
/ pee 1,027,816 885,079) + 16.0 1,053,743 790,248 
ED hdd oa @ a 531,129 368 ,447| +44.3 337 ,828 230,454 
Hastings .....-- 168,679 195,000} —-13.5 178,650 148,912 
Aberdeen ..._- 488 ,064 540,092) —9.6 322,859 333,577 

Tot .Oth.West- "174, 6 ,653 ,868 ~ 160,9 a +8.5| 157,197,350 ~ 137, 785,344 
FO eee 74,165,445 83,969,275! —11.7 81,671,421 77,148,381 
New Orleans _ 17,010,401 17,933,869} —5.1 16,481,685 20,199,109 
Louisville_ - _. - - 13,247 ,640 14,475, 464) —8.5 14,728,762 14,355,091 
Houston. --- ~~ - &, 136,604 9,600,009) —9.6 10,933 BGT] ......<<. 
Galveston - 3,728,894 3,245,500; +14.9 4,193,500 3,300,060 
Richmond - - - - - 9,583,145 8'360,139 + 14.6 8,600,000 8,137,984 
Fort Worth. ---- 6,946,425 7,916,633) —12.3 8,447,522 5,638,738 
Atlanta -.-- 13,184,186 16,028 ,954| —17.7 14,764,425 14,103,244 
Memphis. - ---. - - 7,815,684 2,065,645) —13.8 8,366,899 7,615,013 
Savannah --_.--- 5,079,150 4,100,054) +23.9 4,243,485 5,688,035 
Nashville. --.-.--- 6,566,451 7,466,771; —12.1 7,880,573 5,342,720 
Norfolk ....-...- 3,669,686 4,019,799| —8.7 3,799,726 3,303,885 
Birmingham _ 2,269,525 2,950,535) —23.1 3,403,569 2,836,721 
Augusta ........ 1,442,863 2,304,016) —37.4 2,169,322 1,741,191 
Knoxville--_-.--- 1,740,000 2,049,420) —15.1 1,688,785 2,048 ,022 
Jacksonville ---- 3,150,000 - 749 346) — 16.0 4,109,306 3,534,411 
Chattanooga - - - - 2,353 ,047 2,758, 307) —14.7 3,052,503 2,338,491 
Little Rock ---~-- 2,335,153 2,635,324; —-15.2 2,398,098 2,166,145 
ra 1,074,783 1,263,930 —-14.9 1,244,671 1,432,940 
Charleston... --- 2,311,620 2,352,218} —1.7 1,711,742 1,966 ,747 
Oklahoma ._---- 2,218,300 2,191,594 12 1,600,651 1,612,594 
inn ccness 3,080,274 3,642,212) —15.4 3,521,987 4,100,000 
eet 6,289,363 8,244,589 15.2 3,176,129 4,281,657 
Vicksburg .. ..-- 303 ,697 308,944 —1.7 306 ,349 360,979 
Jackeon .......- 412,378 600,834) —31. 3) 437,321 1678 
_ 1,245,561) 1,813,041) —31.3) 938 ,262 647,790 
Muskowee __.__- 720,530 911,418) —21.0) 775,273 833,575 
Meridian - . ...—- 300 ,000 392,000) —23.5) y 254,503 

Total Southern) _ 200,985,705) _223,750,931| —10.2) _ 215,045,903) 195,230,214 

Total vil ..... 2 2,966, 112,223 3,269,993,165) —9.3 3,352 498,794 3,269,661,1 3 

Outside N. Y_'1,363,397,946 1,476,228,581| —7 6 1,465,200,527 1,374,302,771 
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OUR RAILWAY EARNINGS ISSUE. 


We send to our subscribers to-day the March 
number of our “Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and others. 








THE FINANCIAL SITUATION. 


It is impossible to withhold admiration for the way 
—the sturdy, determined, persistent way—in which 
the English Government has been adhering to a well- 
conceived financial policy. When the European war 
broke out with such unexpected suddenness and new 
expedients had to be devised for dealing with the 
extraordinary situation thereby created, the Govern- 
ment, after consultation with banking and financial 
interests, decided not to suspend the Bank Act, but 
to create an issue ofjTreasury notes of small denomina- 
tions, namely 10 shillings and £1, against which it 
was not obligatory to hold a gold reserve. 

At the start these Treasury notes were issued with- 
out gold cover, though the Government stipulated 
to pay in gold if demanded. It was recognized, 
however, that a gold foundation should be 
speedily provided and the Government within a short 
time after the authorization of the notes began to 
set aside gold for this purpose. Early in September 
£3,000,000 was at one batch set apart and ear- 
marked Currency Note Redemption. The next five 
weeks £500,000 more was added to the same fund 
each week. Then another £3,000,000 was in a lump 
sum transferred to the Note Redemption Fund. 
This was on Oct. 21. Thereafter a further £1,000,- 
000 per week was added regularly each and every 
week, no matter what the effect upon the ordinary 
reserve of the Bank of England. This was kept 
up for nineteen successive weeks, until at the be- 
ginning of the present month this Currency Note 
Reserve had no less than £27 ,500,000 gold toits credit. 

The effect of these transferals has been, of course, 
to diminish to that extent the bullion holdings of the 
Bank of England from week to week and in all of 
the weeks since about the middle of December, 
with the exception of two weeks in January, the Bank 
has been obliged to report a net loss in its bullion hold- 
ings. During the same period the Bank of Ger- 
many has been regularly reporting a further increase 
in its gold holdings from week to week. But the 
British Government did not allow itself to be 
swerved from its purpose. In many of the weeks 
when the Bank of England reported a loss of gold, 
no loss would have been shown except for the set- 
ting up of this separate fund as a cover for the Treas- 
ury note issue. Nevertheless, the weekly contri- 
bution of £1,000,000 was kept up until the aggre- 
gate of gold so held was deemed sufficient according 
to that most exacting requirement. Further issues 
of the notes in recent weeks have been small, and with 
the Gold Redemption Fund creeping up £1,000,000 
a week, a point was reached two weeks ago where 


the gold held formed nearly 75% of the notes out- ! 





standing, there being £37,063,078 of notes and 
£27,500,000 of gold against them. The Govern- 
ment had now attained its object, and the last two 
weeks small amounts of this gold have been released 
—£350,000 last week and £125,000 this week. 

In considering the position of the Bank of England, 
this fact should always be borne in mind, namely 
that the Bank is now carrying a double Gold Fund— 
one against its ordinary liabilities and another for the 
redemption of these new Treasury notes. In the 
ordinary way the Bank now holds £59,465,251 of 
gold coin and bullion, against £41,170,028 at the 
corresponding date last year and only £36,862,105 
at the same date two years ago. In addition, 
£27,025,000 of gold is held in the Currency Note 
Redemption Fund. Combining this £27 ,025,000 with 
the £59,465,251, the Bank of England really holds 
£86,490,251 under its control, against £41,170,028 
last year. 





Gold production of the Transvaal made further 
progress toward a normal basis of yield in February, 
the month’s per diem output having been the heaviest 
of any similar period since June 1913 and exceeding 
that of January by 1,086 fine ounces. Specifically, 
the February yield was 676,221 fine ounces, or a 
daily average of 24,150 fine ounces, this contrasting 
with 626,261 fine ounces and 22,366 fine ounces, 
respectively, forthe month in 1914. Contrasted with 
1913, however, there is a marked decline, and to a 
lesser extent the same is true by comparison with 
1912. For the two months of the current calendar 
year this premier gold field of the world has fur- 
nished a new supply of the precious metal of 1,391,205 
fine ounces, or 113,191 fine ounces (9%) more than 
for the period in 1914, but 132,307 fine ounces 
(8 11-16%) less than in 1913. 





Our foreign export trade, although very materially 
restricted in some directions,has shown more than 
counterbalancing expansion in others so that in the 
aggregate the volume of merchandise leaving the 
country recently has exceeded all former records for 
the period. This was true of February, judging by 
the data for the port of New York, the outflow of 
commodities for the month covering a value 12 
millions greater than in 1914, but even more so of the 
elapsed portion of March. In fact, for the week 
ending last Saturday (March 13) the goods shipped 
from this port were valued at $40,864,337, a total 
never even closely approached in a weekly statement 
and practically double the outflow of 1914. Further- 
more, for 4 days of the current week the total re- 
ported is $22,278,893, or about a million more than 
for the full week in 1914. 

Were this a normal development of our outward 
trade it would be cause for extreme satisfaction, 
but as the case stands it can only be considered 
in large part an expansion due to abnormal con- 
ditions abroad, since a very considerable portion of 
the shipments is made up of war munitions and 
supplies for the armies. Of last week’s exports from 
New York no less than $14,639,386 were to England 
and $4,231,592 to France, while totals in excess of 
4 million dollars each to Italy and the Netherlands 
and of more than 2 million dollars each to Denmark 
and Sweden and nearly 1 million to Norway appar- 
ently indicate that indirect shipments are still in 
progress to the Teutonic Allies. Much is being 


made of these large exports; too much, in fact, 
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when it is remembered that special lines only are 
being benefited, general mercantile lines continuing 
more or less depressed. Meanwhile, imports, quite 
naturally, continue to fall off, further decreasing the 
national income from that source already measurably 
reduced by the addition to the free list and the lower 
rates under the new tariff law. 





Depression here, accentuated by conditions abroad, 
continues to find reflection in our commercial and 
industrial affairs and in no line more clearly than in 
the building trade. It does not necessarily follow 
that a condition of inertia prevails—far from it— 
but with inactivity apparent in other directions, the 
demand for buildings has slackened perceptibly, and, 
in consequence, the amount of work arranged for, 
month by month, in the country as a whole falls 
quite a little below that for the corresponding period 
of the previous year or other recent years. While 
this is the general situation,evidence of activity is 
not lacking in some quarters. In fact, in almost 
every section of the country there are some instances 
of spurt in construction work. In the boroughs 
of Manhattan and Bronx of Greater New York, for 
example, the larger operations noted in January 
were followed in February by a volume of work 
contracted for over double that of 1914. The 
returns from New England cities for the latest 
months also include two or three of like character, 
a considerable revival is indicated at a few points in 
the West, several municipalities in the Middle group 
report much greater activity than a year ago and 
the same is even true of two or three localities in 
the South, notwithstanding the low level at which 
its staple product (cotton) is ruling. Notwith- 
standing all this, however, a majority of the cities 
making returns (94 out of 163) record losses from a 
year ago. 

The February compilation covers reports from 
163 cities and indicates a prospective outlay for 
construction work of $47,786,379, against $51,- 
527,218 in 1914, or a decrease of 7.2%, this following 
a decline of approximately 10 million dollars, or 
16.6% last year, as compared with 1913. The 
result for Greater New York, however, is conspicu- 
ously better than for the month of last year, reaching 
$12,159,733, against $8,257,113, with all boroughs 
except Brooklyn sharing in the augmentation, but 
the current aggregate is some 3 million dollars less 
than two years ago. Outside of this city the estim- 
ated expenditures under the permits issued in 
February total $35,626,646, against $43,270,105 
and about 46 millions in 1913. As arranged by us 
in groups, the cities of the New England section as 
a unit exhibit an increase in outlay as contrasted 
with a year ago, and in the Middle Division (ex- 
clusive of Greater New York) there is only a very 
small loss; but at the South and on the Pacific Slope 
large decreases are shown. 

For the two months of 1915 the total estimated 
expenditures at the 163 cities reaches $91,636,996, 
against $102,927,739 in 1914 and 119 millions in 
1913, Greater New York’s share of the aggregates 
being 2454 millions, 1734 millions and 26% millions 
respectively. Outside of New York this year’s 
quota is 67 millions, which compares with 8514 mil- 
lions last year and 92% millions in 1913. The 
New England group of 25 cities furnishes a total of 
$12,007,971 for the two months, or only nominally 
less than that for the period a year ago, and the 





Middle section (40 cities outside Greater New York) 


shows but a comparatively small loss. The aggre- 
gate for 27 municipalities in the Middle West, at 
$19,915,570, on the other hand fall nearly 5 millions 
below 1914, the greater part of which is to be found 
at Detroit and with losses at all but two of the 14 
Pacific Slope cities, the falling off of nearly 5 mil- 
lions (this year’s total $7,688,471) is easily under- 
stood. The Other Western division represented 
by 23 cities, likewise, makes a rather poor comparison 
with 1914—$6,567,193, against $9 ,493,814— and the 
South’s aggregate of $5,705,448 for 33 municipalities 
is but little more than half that of the preceding 
year, such representative cities as Birmingham, 
Fort Worth and Savannah, in addition to many 
others, showing up poorly 

Canadian building operations for February were 
in line with those for the preceding month in exhibit- 
ing a very decided decline in activity as compared 
with the previous year. In fact, extreme dulness 
characterized the course of the industry in most 
parts of the Dominion, with the outlay really nominal 
at some important points. At Winnipeg, for in- 
stance, this year’s permit cover costs of only $10,400, 
against $771,700 a year ago. The total estimated 
expenditure at 17 cities in the Western Provinces is 
only $279,667, against $1,937,054 in 1914 and 
$3,051,044 in 1913, and in the East the comparison 
for 24 municipilaties is between $926,437 and 
$2,324,142 and $3,032,697. For the two months 
of 1915 the aggregate outlay arranged for in the West 
is only $402,742 and in the East $1,514,076, or a 
total of $1,916,818 for the 41 cities, against $7,- 
694,886 ($3,304,816 West and $4,390,070 East) in 
1914 and over 12 million dollars in 1913. 





Neither Italy nor Greece has as yet decided to enter 
as an active participant in the European war. The 
former seems on the verge of a formal declaration 
against Austria and as the price of neutrality is mak- 
ing demands that Austria frankly announces cannot 
be granted. Little was heard during the week from 
Greece until yesterday, when an official statement by 
the Greek Government denied that there had been 
any disagreement in the new Cabinet formed by 
M. Gounaris. But the announcement contained the 
following highly significant statement: ‘“The Govern- 
ment continues to study the external situation. It 
will establish its policy on a solid and sure basis that 
will enable it to obtain precise promises in the event 
that Greece decides to abandon her neutrality.’’ 
The statement is interpreted in London as indicating 
that the new Cabinet may not be so strongly in favor 
of neutrality as reports from Athens have heretofore 
indicated and that in a short time Greece will be 
actively enlisted on the side of the Allies. As to 
Italy, the obviots policy of the Government is to 
drive as hard a bargain for continued neutrality as 
possible and to enter the war on the side of the Allies 
if the demands are not granted at once. Press dis- 
patches from Rome yesterday stated that war with 
Austria was inevitable unless the latter returned to 
Italy all Austrian districts inhabited by Italians. 
Such were the announcements in editorials in the 
semi-official newspapers “Tribuna’”’ and “Giornale 
d’Italia.”” Their declarations are believed to have 


been inspired. The Austrian army that had been 
destined to resume the offensive against Servia has 
been concentrated on the Italo-Austrian frontier, 
where the fortifications have been greatly strength- 
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ened. A dispatch published in Rome from Vienna 
points out that the immediate cession of the Trentino 
to Italy by Austria is impossible because of military 
reasons. Austria’s frontier would be weakened and 
the barrier to Vienna removed. The best that Aus- 
tria would be likely to do would be to promise to cede 
the Trentino after the war. Germany is said to ap- 
prove the Austrian point of view and_opposes the 
immediate cession of this territory. 





The Bureau of Foreign and Domestic Commerce at 
Washington has published the result of a careful in- 
vestigation into the financial resources of the coun- 
tries at war in Europe, and of war debts that will be 
created. The conclusion is reached that the money 
cost is likely to exceed any war expenditure ever 
incurred. The advices received by the Depart- 
ment of Commerce indicate that the cost to the 
Powers involved up to January 1, as shown in 
funded debts, has been as follows; Great Britain, 
$1,560,000,000; France, $1,815,000,000; Germany, 
$2,600,000,000; Belgium, $130,000,000; Austria- 
Hungary, $1,815,000,000; Russia, $2,600,000,000; 
Servia, $130,000,000; grand total, $10,650,000,000. 
The daily cost of the war is placed by the Bureau 
of Commerce at $50,000,000, distributed as fol- 
lows: England, $7,500,000; France, $8,750,000; Ger- 
many, $12,500,000; Austria-Hungary, $8,750,000; 
and Russia, $12,500,000. The relative national 
wealth of the countries of Europe and that of the 
United States is estimated as follows: United States, 
$150,000,000,000; Great Britain, $85,000,000,000; 
Germany, $80,000,000,000; France, $50,000,000,000; 
Russia, $40,000,000,000; Austria-Hungary, $25,000,- 
000,000; Italy, $20,000,000,000; Belgium, $9,000,- 
000,000; Spain, $5,400,000,000; Netherlands, $5,- 
000,000,000, and Portugal, $2,500,000,000. The 
European debts prior to the war were: Great Britain, 
$3 ,305,000,000; Germany, $1,200,000,000; France, 
$6,575,000,000; Belgium, $740,000,000; Austria- 
Hungary, $2,450,000,000; Russia, $4,450,000,000, 
and Servia, $130,000,000. 





The Allied fleets are continuing to make progress 
in opening up the Dardanelles. They are, however, 
encountering active opposition from the Turkish 
forts. The Turkish Foreign War Office announces 
that the French battleship Bouvet, a vessel of 12,205 
tons, was sunk by the forts on Thursday. Advices 
from Berlin state that the Bouvet was sunk by a 
mine and that the British battleship Irresistible was 
damaged by the forts. A French submarine is 
also reported to have been sunk in the Strait while 
trying to torpedo the German cruiser Goeben, 
now the Turkish cruiser Sultan Selin. It is be- 
lieved that the fleet is now to receive military sup- 
port. The naval expert of the London ‘‘Times,” in 
yesterday’s issue of that journal, confirms this view. 
He says: ‘“‘Almost immediately the operation of fore- 
ing the Dardanelles must assume a new guise. From 
having been purely a sea affair it will take on the 
character of a conjoint enterprise in which the mili- 
tary as well as the naval forces will co-operate. It 
has been obvious from the outset of the operations 
that further military assistance will be necessary 
before the business can be completed.”’ The same 
expert refers to the dash of the British light cruiser 
Amethyst through the mine fields in the Dardanelles 
on Sunday. The vessel was struck by twenty-two 
shells from the Turkish batteries, but was able to 





return, although badly damaged. She lost twenty- 
eight of her crew killed and thirty wounded. The 
incident, the expert argues, makes it clear that some 
kind of occupation is necessary to prevent the Turks 
from attempting any repair work on the inner batter- 
ies and placing new guns or howitzers in concealed 
positions in those intervals when bad weather pre- 
vents a continuance of the naval bombardment. He 
concludes: “The supremacy of ships over forts-in 
gunfire has been amply demonstrated, but under the 
conditions which will obtain, the task has now become 
more dangerous. We must not expect its successful 
accomplishment without some sacrifice.’”’ The Brit- 
ish Admiralty on Monday announced the sinking of 
the German cruiser Dresden on March 14 near Juan 
Fernandez Island. 

In the military operations of the week the Allies 
report they have made substantial progress in the 
Western war theatre, the British achieving a particu- 
larly important victory at Neuve Chappelle. The 
belief is prevalent in British military circles that the 
Allies will assume the offensive on a large scale within 
a short time, and that the new armies are already 
taking the field. The object of the present British 
offensive is believed to be to keep the Germans oc- 
cupied and in check until the time comes for the new 
forces to strike. The next important battle on the 
western front will, it is expected, take place along the 
River Yser, which is held on one side by the recently 
reorganized Belgian army and on the other by the 
Germans. In the Eastern operations Russians have 
again crossed the East Prussian frontier in the North- 
east near Tilsit, and are continuing their offensive 
against the Austrians in Bukowina, but the situation 
does not appear to have changed in a material 
sense. 





The text of the notes between Washington on the 
one hand and London and Berlin on the other were 
made public officially early in the week. The net 
result appears to be that Germany, as previously 
announced, is willing to modify its submarine war 
zone on condition that England permit foodstuffs 
to go forward to German ports. Great Britain re- 
jects all the American suggestions because of Ger- 
many’s alleged improper and barbarous conduct of 
the war, numerous incidents to prove the latter being 
cited. Furthermore, the British note defends that 
Government’s foodstuffs policy by German prece- 
dent. The text of the notes appears on subsequent 
pages. The area of the blockade will be confined to 
European and Mediterranean waters. The British 
Order in Council, formally declaring the blockade of 
German commerce, was signed by the King on Mon- 
day last. 





Our State Department has made representations 
to Japan on the subject of the latter’s demands upon 
China. The representations were individual to this 
country, although it is known that the American com- 
munication was preceded by inquiries on the same 
lines by the other Powers interested in China, with 
the single exception of Germany. The American 
representations are unofficially described as inquiries 
calculated to draw from Japan a response which will 
stand as a guaranty of her purposes with respect to 
China. It is hoped to obtain from the Mikadoan 


announcement of elimination or modification of the 
demands which are regarded as dangerous to the 
preservation of the principle of equal opportunity in 








Mak. 20 1915.] 


THE CHRONICLE 


933 








China, or else specific pledges from Japan that the 
effects feared by this Government will not come to 
pass. A similar course, it is understood at Washing- 
ton, has been adopted by Russia and Great Britain. 
The Manchester “Guardian” yesterday published a 
complete list of the Japanese demands and draws the 
conclusion that the general effect of the Japanese 
requirements would be to impair the independence 
of China and to place entire provinces under the con- 
trol of Japan. The ‘Guardian’ makes a comparison 
of the demands as cabled by correspondents at 
Peking and those published by Japan, and says: “It 
will immediately be apparent from this comparison 
that not only have many of the most important de- 
mands been omitted from the list as supplied to the 
Powers interested, but others had been so modified 
as to disguise their real character. Thus Japan did 
not indicate that while she insisted China should 
agree not to alienate any portion of her coast line or 
any islands off her coast to a third Power, she re- 
tained the right to demand herself the lease or cession 
of such territory. Neither did Japan let it be known 
that she demanded exclusive mining rights in the 
Yang-tse Basin, and that she be allowed to construct 
railroads which would seriously affect British inter- 
ests in that region.” 





Advices from Mexico received at Washington indi- 
cate improvement and dispatches to the State De- 
partment state that rail and telegraphic communica- 
tion from El Paso to the Mexican capital will soon 
be opened. American and other foreigners in Pro- 
gresso have appealed for asylum on the United States 
cruiser Des Moines. Secretary of State Bryan is 
endeavoring to arrange transportation for Americans 
in Mexico City to Vera Cruz through joint action of 
Carranza and Zapata in opening the railway lines. 
Gen. Villa has levied tribute on the residents of 
Monterey, Mexico, the levy extending to Americans 
and other foreigners, and including the clerical 
authorities of the Catholic Church. The levy is 
for one million pesos. One English concern must 
pay 70,000 pesos. This has aroused a protest 
on the part of the British Government. Latest 
reports state that Villa has delayed the collection 
of the tax. 





A new list of minimum prices authorized by the 
British Treasury was posted on the London Stock 
Exchange yesterday. The revised quotations, as a 
rule, showed a reduction of about 2 points. Consols 
may now be sold at 6614, which compares with 68%, 
the minimum which has ruled since the London 
Exchange reopened. American issues are not in- 
cluded in the list, the official explanation of their 
exception being that they may be changed from time 
to time without reference to the Treasury, to corre- 
spond with New York. In other words, the London 
minimum figures will from now on be the Eng- 
lish equivalent of minimum prices fixed by the 
New York Stock Exchange. While it was only in- 
tended that the minimum quotations of the London 
Board as established on Jan. 4 should remain in force 
until the end of January, the Stock Exchange Com- 
mittee made no important changes before the one 
just announced. The changes in the prices of Ameri- 
can securities have, for instance, not been followed 
in London. Hence, there has been a merely normal 
market at the British centre for a number of Ameri- 
can issues that formerly were London favorites. 





Short-term maturities are reported by London 
correspondents to be in demand just now because 
the artificial minimum prices that were current until 
yesterday were distrusted. Towards the close of the 
week weakness developed in armament securities 
and those of other enterprises connected with the war, 
reflecting the determination of the British Govern- 
ment to take over control of the factories and its 
announced determination to limit the profits of the 
owners. 

The annual election on the | ondon Stock Exchange 
will be held to-day. There has apparently been a 
complete change in sentiment as to the threat that 
was current immediately after the opening of the 
Exchange to “turn the committee out.” The an- 
tagonism against the Stoc Exchange Committee 
that was current at that time seems to have dis- 
appeared, and there is no expectation that opposition 
of importance will develop. To quote one usually 
conservative London correspondent, “the affairs of 
the Exchange have worked smoothly under the plan 
of the Stock Exchange Committee in connection with 
the arrangements for re-opening the Exchange which 
were insisted on by the Treasury Department. The 
situation is now better understood and the necessity 
for what at first seemed arbitrary steps is recognized. 
The management of the Exchange will remain in the 
same hands that have carried the situation so suc- 
cessfully along thus far.” 





There seems increasing disposition at the foreign 
centres to look for serious peace negotiations towards 
the end of the summer or early in the autumn. 
A financial writer of some prominence in London, 
Edgar Crammond, in a paper read on Tuesday 
before the Royal Statistical Society, argued that the 
war must end in July because by that time at least 
some of the belligerents will be exhausted. He 
estimated the cost of the struggle to the end of July 
at $17,000,000,000 and the total ecomomic loss, 
including damage to property and in other direct and 
indirect ways, at $45,400,000,000, Great Britain 
alone spending up to the end of July $3,540,000,000. 
The London ‘‘Times’’, commenting on these estim- 
ates, argued that if Mr. Crammond’s figures were 
somewhat exaggerated, those of $2,500,000,000 for 
war expenditures to the end of July, as estimated 
by Premier Asquith were somewhat too low. In 
line with Mr. Crammond’s estimate, the French 
Foreign Minister, M. Deleasse, in a recent interview, 
declared that he expected “the war would be over 
before harvest.” It is declared that, although of- 
ficial warnings have been issued against underrating 
the difficulties of the Allies’ task, the French Cabinet 
shares the prevailing optimism. High hopes are 
said to be based on the results of forcing the 
Dardanelles, which is regarded merely as a matter 
of time. 





The greater confidence in the war prospects has 
caused quite a substantial degree of firmness on the 
Paris Bourse. There have been active purchases 
on the Coulisse recently. These have been ascribed 
to the covering of ante-bellum commitments by a 
particularly large bear operator, an Austrian specu- 
lator, whose firm, to quote a Paris cable despatch, 
“is sequestrated together with 8,000 other enemies.”’ 
Argentine, Spanish and Russian funds are reported 
by cable to be improving, but Turkish securities are 
weak, owing to the uncomfortable position of the 
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Ottoman Government in the European struggle. 
French rentes closed at 71.00 francs, against 71.23 
francs a week ago and 69.95 francs a fortnight ago. 
In a recent address M. Ribot explained in connection 
with the compulsory closing of the Paris Bourse 
that “the sums engaged in carry-overs were not as 
considerable as they had been at other times. They 
did not amount to 500,000,000 francs on the Bourse 
and hardly passed 160,000,000 francs on the Coul- 
lisse’. Referring on Thursday to the enormous 
expenses of the war, Mr. Ribot said: “Fortunately 
alongside the prospect of larger expense are reassuring 
indications of a restoration of the business of the 
country. The increases in direct taxation have been 
paid cheerfully by those able so to do, the revenues 
from indirect taxation are increasing, while the cus- 
toms deficits are diminishing, and we are able to 
hope that on the day of peace there will be an ex- 
position of activity in the development of the riches 


of our country which will permit us to overcome all 


difficulties.”” In analyzing the Treasury’s operations 
in 1914, M. Ribot said that the Government had 
asked for 3,600,000,000 francs ($720,000,000) of 
the Bank of France and 1,200,000,000 francs ($240,- 
000,000) by public subscription, while in 1915 the 
Bank of France had supplied about 1,000,000,000 
francs ($200,000,000) and the country had furnished 
2,500,000,000 francs ($500,000,000). Albert Metin, 
reporting for the Budget Committee in the Chamber 
of Deputies on the bill authorizing the Government 
to raise the issue of national defense bonds to 4,- 
500,000,000 francs, announced that the subscriptions 
in France to these bonds already had reached 3,-, 
003,000,000 francs. This amount added to the 
foreign subscriptions made a total of 3,684,000,000 
francs, of which sum 51,800,000 francs had been 
placed in the United Kingdom. The bonds bear 
interest at 5%, payable semi-annually in advance 
on February 16 and August 16 each year. Their 
issue price is 96.50 francs, subject to deduction 
of the interest corresponding to the period of the 
current half-year that has not elapsed at the time of 
subscription. ‘The bonds will be redeemable at par 
on February 16 1925. Beginning with February 16 
1920, however, the Treasury will be able to redeem 
them at par at any date subject to interest. The 
bonds are exempt from taxation. The bill in- 
creasing the limit of the National Defense bonds 
unanimously passed the Chamber of Deputies on 
Thursday. 





Press advices cabled from Berlin this week have, 
with the exception of the subscriptions to the new 
German loan, not mentioned the security markets 
there. According to reports from a German news 
agency, nineteen subscribers subscribed a total of 
nearly 40,000,000 marks, only one of these nineteen 
taking less than 1,000,000 marks, while the largest 
subscription, that of the Bochum Savings Bank, was 
for 5,000,000 marks. The subscribers referred to were 
chiefly insurance companies and savingsbanks. In 
addition to the institutions themselves, depositors of 
certain savings banks have taken united action in 
making subscriptions, and two towns also subscribed 
1,000,000 marks each. Subsequently a second list 
was published, consisting of six subscribers who had 
applied for a total of 35,000,000 marks of the bonds. 
Three of these subscriptions, it is stated, all from 
insurance companies, were 10,000,000 marks each. 
A dispatch from Bucharest states that German banks 





at Constantinople are making large shipments of gold 
to Berlin. In connection with the German loan, an- 
nouncement has come from Chandler & Co., a Stock 
Exchange house here, that an offer they made to 
take $10,000,000 German Treasury notes has been 
accepted by the German Government. The firm 
report that half of the total issue has been subscribed 
by banks and trust companies of this city, and the 
remainder by institutions and individuals in Phila- 
delphia, Cincinnati and other places. The notes 
carry 5% interest, have nine months to run and have 
been sold on a 64% basis. It is understood that 
they are to be signed on behalf of the German 
Government by the German Ambassador at Wash- 
ington. 





Official bank rates have not been changed at the 
European centres from 5% for London, 5% for Paris, 
5% for Berlin, 544% for Vienna and 5% for Amster- 
dam. Private discounts at London closed at 24% 
for both short and long bills, which compares with 
134@1'%% for short and 14@154% for ninety-day 
bills a week ago. Money in London closed at 1@ 
144% for day-to-day funds, which compares with 
1% a week ago. A wireless message from Berlin on 
Saturday last reported call money there at 2%, with 
the private rate of discount ‘4% and less.”” There 
have been no later reports from Berlin on open market 
rates and no reports from other Continental centres 
so far as we have been able to learn. 





Still another reduction, namely, of £411,704, in its 
gold was recorded by the Bank of England in this 
week’s return. There was a contraction of £231,000 
in note circulation, so that the total reserves decreased 
only £181,000. The proportion of reserve to lia- 
bilities increased to 25.58%, against 24.47% last 
week and 45.92% at this date a year ago. Public 
deposits are £20,824,000 higher for the week, while 
“other” deposits decreased £29,360,000. The fea- 
ture of the report was the large reduction of £11,260,- 
000 in other securities (loans). The Bank now holds 
£59,465,251 in gold, against £41,170,028 one year 
ago and £36,862,105 in 1913. The loan item still 
shows the large total of £115,749,000, asagainst 
£43 818,944 in 1914 and £44,823,090 in 1913. Our 
special correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £1,628,000 (of 
which £1,380,000 bars and £123,000 foreign coin 
bought in the open market and £125,000 released 
from the currency note redemption account); out- 
flow, £2,040,000 (of which £627,000 foreign coin sold 
in the open market, £1,275,000 earmarked Argen- 
tina and £138,000 net sent to the interior of Great 
Britain). We add a tabular statement comparing for 
the last five yéars the different items in the Bank of 
England return: 


RANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 
March 17. March 18. March 19. March 20. March 22. 
£ £ £ £ £ 

Cireulation ....... 34,065,000 28,434,810 28,484,150 28,050,700 27,367,410 

Public deposits.... 70,950,000 27,448,023 25,626,956 24,997,010 25,780,660 

Other deposits.-...100,403,000 40,446,766 40,657,155 41,606,568 41,450,820 

Gov't securities.._.. 30,049,009 11,152,689 13,034,257 14,283,036 15,137,633 

Other securities. ...115,749,000 43,818,944 44,823,090 41,899,367 39,045,460 

Reserve notes & coin 43,849,000 31,185,218 26,827,955 28,736,859 31,402,587 

Coin and bullion... 59,465,251 41,170,028 36,862,105 38,337,559 40,319,997 
Proportion of reserve 

liabilities —._- 25.58% 45.92% 40.46% 43.13% 49.60% 

ge 5% 3% &% 34% 3% 





The Bank of France this week reports an increase 
of 1,612,000 francs in gold and of 596,000 francs in 
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silver. There was an increase of 20,023,000 francs 
in note circulation, of 82,837,000 francs in Treasury 
deposits and of 27,078,000 francs in general deposits. 
On the other hand, discounts were reduced 93,389,000 
francs, while the Bank’s advances were 25,369,000 
francs lower. The gold holdings aggregate 4,619,- 
352,000 francs, against 4,247 ,445,000 francs in 1914 
and 3,815,850,000 francs in 1913. Outstanding cir- 
culation aggregates 11,092,527,000 francs, against 
5,813 ,334,000 francs one year ago and 5,677 ,545,000 
francs in 1913. 





In local money circles the condition of redundant 
supplies that has been the feature for several months 
continues. There has, in fact, been some disposition 
to modify termsfor near-by maturities, while for call 
money the rate has not exceeded 2% and on two days 
of the week renewals on Stock Exchange business 
were on a 134% basis. Few demands of a special 
character have been made on the market this week. 
It is reported that subscriptions of $5,000,000 have 
been made to German Treasury notes (nine months) 
on a 644% basis, and that a similar amount has been 
subscribed by out-of-town centres. The redundance 
of money supplies merely reflects the restricted de- 
mand of trade and industry. The large exports re- 
ported from day to day are deceptive. They com- 
prise very largely grain and other supplies needed in 
connection with military operations abroad. But 
general routine exports are in fact backward and the 
same remark may be applied to importations. Thus 
the foreign as well as the domestic situation is dull 
and is not providing by any means the usual demands 
upon the loanable funds of the banks. So far as 
exports are concerned, there is, in view of the uncer- 
tainty and risks of navigation, a continued disposition 
to deal with foreign exports entirely on a cash 
basis. 

The weekly statement of the New York Clearing- 
House last Saturday showed conditions similar to 
those of the week preceding. There was an increase 
of no less than $39,667,000 in loans, indicating the 
financing of some of the recent large commitments. 
Net demand deposits increased $54,621,000 and net 
time deposits were $2,294,000 higher. Reserves 
in “own” vaults increased $6,057 ,000 to $371,604 ,000 
(including $298,848,000 in specie). Reserves in 
Federal Reserve Banks increased $1,405,000 to $113,- 
070,000 and reserves in other depositaries increased 
$1,743,000 to $34,111,000. There was an increase 
of $9,205,000 in the aggregate reserve, but only 
$145,790 in the surplus, to $129,739,530, which com- 
pares with $23,016,300 a year ago under the old form 
of bank statement, which required a reserve of 25% 
instead of the present 18%. 

Referring to money rates in detail, call loans have 
this week covered a range of 144%@2. On Monday 
the range was 14%@2%, with the higher figure the 
ruling rate. Tuesday’s highest was 2%, lowest 144% 
and renewal basis 134%. On Wednesday and Thurs- 
day 134@2% was the range, with renewals at the 
higher figure on Wednesday and the lower on Thurs- 
day. Friday’s maximum was 2%, minimum 134% 
and ruling rate was 2%. Time money closed at 
244% for sixty days, against 244@234% a week 
ago, 234@3% for ninety days (unchanged), 3% for 
four months (unchanged), 3@314% for five months 
(against 314%) and 314% for six months(unchanged). 
Commercial paper is in somewhat lighter supply, 
but discount rates remain at 3144@314% for sixty 





and ninety-day endorsed bills receivable and for 
four to'six months’ single names of choice character. 
Names not so well known still require 334@4%. 
The Federal Reserve Bank in New York quotes dis- 
counts thirty to ninety days 4% and above ninety 
days (agricultural bills) 5%. 





With free offerings of bills, the sterling exchange 
situation has continued one of distinct ease. De- 
mand bills on Thursday sold as low as 4 79 5-16. 
The weekly report by the Department of Commerce 
for the week ending March 13 at thirteen principal 
customs districts of the United States showed an 
excess of exports over imports of $47,229,659, sug- 
gesting a total excess of $50,000,000 for the week for 
the entire country when complete returns are avail- 
able. It is evident that the perils of the war zone are 
not yet restricting shipments from this side of the 
Atlantic. The market is still without definite news 
of any formal credits extended in New York to the 
British Government, though it is considered not 
unlikely that the visit of J. P. Morgan, who sailed on 
the steamer Philadelphia on Thursday, is connected 
with some form of credit arrangement. With ster- 
ling exchange rates fully 4 cents to the pound below 
the usually accepted gold-import point, it obviously 
is requiring some form of arbitrary action to prevent 
importations of the precious metal on a large scale. 
Nevertheless the week’s gold-import arrangements 
reach the considerable total of $7,300,000, including 
shipments of $150,000 in transit to Cuba from Lon- 
don. Lazard Freres (representatives of the Bank of 
France in New York) have engaged $5,000,000 in 
gold from Ottawa; Ladenburg, Thalman & Co. are 
bringing in $500,000, and the Guaranty Trust Co. 
$600,000, both also from Ottawa; the Guaranty Trust 
Co., too, announces $500,000 from China and the 
International Banking Corporation $500,000 from 
Japan. Goldman, Sachs & Co. have received $50,- 
000 direct from London. 

In the Continental exchanges the features have 
been the weakness in German marks and Italian lires, 
which is not surprising, in view of the acute stage 
reached in the relations between Italy and Austria. 
Italian banks have been credited with much activity 
in selling marks with a view of withdrawing funds 
and credits from Berlin. Exchange on Paris has 
ruled weak as a result of active offerings, one insti- 
tution being reported to have sold fully $10,000,000 
in francs, suggesting that some basis exists for recent 
reports that a new French credit has been established 
in New York, The weakness in exchange on Berlin 
has also undoubtedly been greatly influenced by the 
so-called English blockade of German ports, which 
promises to check almost completely the oversea 
trade to the Fatherland. Further weakness in this 
direction seems to be quite generally expected. The 
reported sales of $10,000,000 of German Treasury 
bills in New York and other centres failed to stem the 
decline. Bankers’ checks on Berlin closed at 82%, 
against 8314 a week ago, and cable transfers closed 
83, against 83144. Bankers’ sight on Geneva closed 
14% lower at 541%. The check rate on Paris 
closed at 5 30%, against 5 2734, and cable transfers 
at 5 2934, against 5 2634. Bankers’ checks on Am- 
sterdam finished at 3954, against 39 13-16 a week 
ago, and bankers’ cables at 3911-16, against 
39 15-16. Italian exchange closed at 5 8244 for 
In 


bankers’ sight, against 57565 a week ago. 
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Paris the London check rate closed at 25.4714 frances, 
against 25.3714 frances a week ago. 





Compared with Friday of last week, sterling ex- 
change on Saturday was weak and demand declined 
to 4 79144@4 79 13-16, cable transfers to 4 79%@ 
480144 and sixty days to 478. On Monday the 
opening was firm, with an advance, chiefly on a sharp 
rise in London discounts; later this was counteracted 
by heavy offerings of commercial bills, and the mar- 
ket eased off, with the range 4 80 1-16@4 80%¢ for 
demand, 4 804@4 80% for cable transfers and 
4 7784@4 78 for sixty days. Further advances in 
discounts in London, as well as the announcement 
of the British blockade, again caused a firm opening 
here on Tuesday, although extreme dulness and a 
lack of demand brought about a reaction before the 
close; demand declined to 4 7974@4 80 5-16, cable 
transfers to 4 80144 @4 80% for sixty days to 477% 
@4 7724. On Wednesday sterling rates continued 
to recede, following initial firmness due to covering 
of short commitments; demand went as low as 
4 79 11-16, while the high was 4 80; cable trans- 
fers ranged at 4 80@4 80% and sixty days at 
4 7734@4 77%; an easier feeling in the London dis- 
count market and large supplies of commercial offer- 
ings were the principal influences for the decline. 
The downward trend of the past few days was still 
in evidence on Thursday; cables touched 4 7954 and 
demand 4 79 5-16 at one time, with the range for 
the day 4 7954@4 79 15-16 for cable transfers, 
4 79 5-16@4 7954 for demand and 4 77144@4 77% 
for sixty days. On Friday the market ruled some- 
what steadier. Closing quotations were 4 774%4@ 
47714 for sixty days, 4 793,@4 79% for demand 
and 4 7954@4 7934 for cable transfers. Commer- 
cial on banks nominal, documents for payment 
nominal. Seven-day bills at 4 78144 @4 7834. Cotton 
for payment nominal; grain for payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $6,210,000 net in cash as a result of the cur- 
rency movements for the week ending March 19. 
Their receipts from the interior have aggregated $9,- 
471,000, while the shipments have reached $3,261,- 
000. Adding the Sub-Treasury operations and the 
gold imports, which together occasioned a gain 
of $1,402,000, the combined result of the flow 
of money into and out of the New York banks 
for the week appears to have been a gain of $7,612,- 
000, as follows: 


Week ending March 19. 











Out of 
Banks. 


Net Change tn 


Into 
Bank Holdings. 


Banks. 











Banks’ interior movement-------_-- $9,471,000 $3,261,000|Gain $6,210,000 
Sub-Treas. oper. and gold imports- - 19,964,000 18,562,000|/Gain 1,402,000 
WEE 0 obs cdcndngesctcenniingese $29,435,000! $21,823,000'Gain $7,612,000 








The following table indicates the amount of bullion 
in the principal European banks: 














March 18 1915. March 19 1914 
Banks of 
Gold. Silver. Total. Gold. | Silver. | Total. 
£ £ £ £ i £ £ 
England__| 59,465,251) -_...---. oe ee ee SOTTO GEE. gccacces 41,170,028 
France - __|169,679,120| 15,095,640)184,774,760'144,859,040)| 25,359,440|170,218,480 





Germany -|115,794,750 
Russia -__|170,861,000 


2,300 ,000)118,094,750| 65,881,2 
4,954 ,000|175,815, 170,536, 
12,140,000} 63,718, 52,065, 


16,083,550} 81,964,750 
7,098 ,000! 177 ,634,000 


Aus.-Hunce} 51,578,000 





12,074,( 64,139,000 
Spain ...-| 23,530,000) 28,970,000) 52,500, 19,806, 28,612, 48,418,000 
i: ee 50,300,000; 2,708,000) 53,008, 45,715, 3,050,000} 48,765,000 
Nether! 'ds| 22,317,000 103,700) 22,420,7 13,329, 780.2 14,109,200 
Nat .Belgd| 15,380,000 600,000} 15,980 8,509,333) 4,259,667) 12,764,000 
Sweden ._| 6,287,000) --....... 6,287 J 5,792,000) -......- 5,792,000 
Switz’land) 9,541,000) -...-.-.. 9,541, Gree seeescaes 6,774,000 
Norway -..| 2,693,000)  ....--.- 2,693, 2.407 40@ ........ 2,497,000 








97 ,311,857|674,245,458 
96,827 ,763'672,749,744 








Tot. week|697,426,121 66,87 1,340)764,207 46 576,933,601 
Prev. week\695,322.375| 66,843 ,260'762.165.635575,921,981 


~~ @ July 30. dSept. 21. 








THE PROPOSED BLOCKADE OF THE GERMAN 
COAST. 


Last Monday the British Government issued its 
long-awaited Orders in Council, embodying Eng- 
land’s retort to the German program of sinking mer- 
chant ships by submarine attacks in the declared war 
zone, and, to a certain extent, embodying its reply 
to our Government’s note of Feb. 20, proposing a 
compromise between the German and English poli- 
cies regarding merchant ships. The British Govern- 
ment’s Order, after a preamble describing the action 
of Germany and asserting the right to reprisal, de- 
clared in behalf of the Allies that no merchant vessel, 
jeaving any port after March 1 destined for Germany, 
should be allowed to proceed; that the goods on board 
such vessel must be discharged in a British port and 
referred to a prize court; that no merchant vessel sail- 
ing from any German port after March 1 should be 
allowed to proceed with goods taken on board in Ger- 
many; that such goods must also be discharged in a 
British port and placed in the hands of a prize court, 
where, if sold, the proceeds would be held unless 
shown that the goods were neutral property before 
the issue of the British Order. In general, the lan- 
guage of the Order appeared to protect the reasonable 
property rights of neutrals while interfering abso- 
lutely with their commerce into and out of Germany. 

This British Government proclamation seemed to 
be distinctly unsatisfactory to our Government au- 
thorities. It was made known at Washington that 
our State Department would protest emphatically, 
if, as appeared, it should develop that this was not:-a 
lawful blockade under the terms of international law. 
It was significant that the word “‘blockade” was not 
once used in the Orders in Council, and that no as- 
surance was given against indiscriminate seizure of 
neutral ships in any part of the ocean. Before lodg- 
ing protest, however, our Government had placed 
before the British Government a formal inquiry as 
to how the proposed embargo was to be carried into 
eftect, and what area of commerce it would cover. 
These inquiries plainly involved the whole question 
of a blockade. 

The German Government’s reply to our proposal of 
compromise in the war zone matters has already been 
discussed; in effect, it was conciliatory, though 
not yielding to all of the American suggestions, and 
intimating that the United States ought to 
prohibit shipment of war material to the Allies. Un- 
der date of March 13, the British Government re- 
plied directly to the same Washington proposal. Its 
answer was made public last Thursday. The Lon- 
don Foreign Office laid stress on the German treat- 
ment of Belgium, on the laying of mines in open wa- 
ters by Germany, on the policy of sinking merchant 
ships by torpedoes without warning, and on the in- 
stances, as in the case of the American ship Frye, of 
the sinking of captured ships, even neutral, when such 
action was not warranted by the exigencies of the 
situation. 

But the more important development in this ex- 
change of views and declarations was the publication 
on Thursday of the British Government’s explicit 
answer, dated March 15, to our State Department’s 
inquiries as to how the embargo would be enforced. 
In this document the British Government for the first 
time uses the word “blockade,” thereby ostensibly 
assuming all the responsibility of maintaining an 
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effective cordon about the German coast. In this 
answer the London Foreign Office describes itself as 
“most reluctant, at the moment of initiating a policy 
of blockade, to exact from neutral ships all the pen- 
alties attaching to a breach of blockade.” It de- 
clares its intention “to refrain altogether from the 
exercise of the right to confiscate ships or cargoes 
which belligerents have always claimed in respect 
of breaches of blockade.”’ It assures our Govern- 
ment that ‘‘every possible regard has been had to the 
legitimate interests of the American cotton trade.” 
And it closes by asserting that no interference what- 
ever with neutral vessels is contemplated ‘outside 
European waters, including the Mediterranean.” 

The simultaneous reply to our note of inquiry by 
the French Government equally admits the existence 
and responsibilities of a legal blockade. The Paris 
Foreign Office assures our Government that “‘it will 
not go to the length of seizing any neutral ship except 
in case of contraband,” that “the discharged cargo 
shall not be confiscated,’’ and that “it is not and it 
has never been the intention of the Government of 
the Republic to extend the action of its cruisers 
against enemy merchandise beyond the European 
seas, the Mediterranean included.” It intimates, 
however, that “the old methods of blockade cannot 
be entirely adhered to in view of the use Germany has 
made of her submarines, and also by reason of the 
geographical situation of that country.” 

This joint reply of the French and English govern- 
ments is undoubtedly very adroit. It shows evi- 
dence in every paragraph that the high law-officers 
of the Government had been at work on it. Its 
eminently conciliatory tone presents an inevitable con- 
trast with the ill-advised threats at neutrals con- 
tained in the original war zone proclamation of the 
German Admiralty. Our Government has never 
denied the right of belligerents to blockade the coast 
of the enemy against all imports or exports. That 
power was indeed exercised to the full by the United 
States Government against the Confederacy during 
the Civil War. 

The main purpose of our State Department’s 
recent inquiry at London and Paris was to insist on 
the form and responsibilities of blockade as known to 
international law. We now have at least the formal 
answer on that point. What remains to be seen is, 
how far the blockading governments are prepared to 
carry out the legal forms of blockade, in the shape of 
a patroling fleet outside the blockaded coast. Our 
own State Department has not yet forwarded to Lon- 
don and Paris either its formal assent to the policy 
now declared or its formal dissent. In a semi-offi- 
cial statement given to the press, our Government 
fully concedes the right to proclaim blockade; but it 
intimates that no formal proclamation to that effect 
has yet been made. In default of such proclamation, 
neutral ships may properly be searched only for con- 
traband, and even with a blockade proclaimed the 
question whether it ‘‘has been established in accord- 
ance with rules of international law is a question 
of facts.” 

It cannot, therefore, yet be assumed that the 
formal preliminaries to blockade of the German 
coast have been carried out. Enough has already 
happened, however, to be distinctly reassuring. 
There has been much searching of analogies with the 
situation which led up to our War of 1812. But the 
attitude now taken by Great Britain and France 
contains more contrast than resemblance to the 





attitude of those governments on similar questions 
during the Napoleonic wars. Napoleon’s Berlin de- 
cree of 1806 forbade all trade with England, and de- 
clared all vessels with English merchandise on board 
subject to capture anywhere on the ocean. The 
English Orders in Council of 1807 assumed an ex- 
actly similar attitude. The matter went so far that 
Napoleon, in his Milan decree of 1807, actually de- 
clared any neutral vessel, which had even submitted 
to search by a British cruiser, to be “‘denationalized”’ 
and subject to capture anywhere; and the British 
retaliatory orders were equally arrogant. American 
vessels were in fact actually seized by French men-of- 
war in the West Indies and by English men-of-wara 
short distance away from our own ports. 

All such practices are now specifically repudiated 
in the English and French declarations. It may be 
that both governments would have preferred to re- 
tain the option to resort to such measures; but this 
is apparently now out of the question. It remains 
to be seen, however, if the lawful conditions and re- 
strictions of blockade as known to international law 
will be observed. The Declaration of Paris in 1856, 
to which all nations subscribed, and which has ever 
since then been the rule, requires that a blockade 
“to be binding, must be effective.’’ That is to say, 
the ships of the blockading power must actually and 
physically block access to the enemy’s ports and must 
not capture at random vessels on the high seas, 
merely because of a proclamation forbidding such 
access. The English and French declarations would 
naturally involve much closer approach of the Allied 
fleets to the German ports. If they can absolutely 
control ingress or egress of ships into those ports, 
a lawful blockade will have been maintained. If 
they cannot control such access, the blockade will 
have been ineffective and broken. 

_ The outcome of this new chapter in the war is not 

wholly easy to predict. Many strategists have be- 
lieved that a great naval battle would be, in any case, 
the inevitable outcome, the result of which conflict 
would better indicate the time and nature of possible 
peace negotiations. The immediate effect of the 
blockade itslef is still less clear. We have already 
set forth the doubts which surround the theory that 
Germany can be “starved out.’ The objections 
from the standpoint of humanity to cutting off the 
foodstuffs of a nation still remain; but the adherence 
of the Allies to a lawful blockade would at least re- 
move the legal objections to them. The British note 
of March 13, in fact, makes one point of some con- 
troversial importance in quoting a speech of the 
German Chancellor in the Reichstag during 1892, 
when he stated that ‘‘a country may be dependent 
for her food or for her raw products upon her trade,” 
yet that “it may be absolutely necessary to destroy 
the enemy’s trade.” 

We imagine that the part of Sir Edward Grey’s 
notes which will least appeal to the humane view of 
war is the insistence on reprisals. Such retaliation 
is, unhappily, an established precedent of war, but 
it is ordinarily used with the utmost circumspection. 
What its lavish use might mean, as regards the later 
chapters of the conflict, may be inferred from Thurs- 
day’s statement by the German War Office that, in 
view of Russian destruction of German villages and 
estates, the German army occupying Russian terri- 
tory will “sacrifice to the flames’ three Russian 
villages and estates for every one pillaged or burned 
by the Russians in East Prussia. 1 99 
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SECRETARY REDFIELD’S DIAGNOSIS VRONG— 
THE PSYCHOLOGICAL REFORMER THE 
TROUBLE. 


Secretary Redfield of the Department of Commerce 
(created since the Federal Government began trying 
to correct everything except itself) has furnished to 
a Chicago journal another installment of reassurance 
for business. Like the rest of it, this must be 
interpreted by the general trend of events; of itself, 
it leaves no definite remainder after being read over, 
just as a hand passed through a bowl of iridescent 
suds brings away only a little slippery dampness. 
Such as it is, however, it starts with incorrect 
assumptions. 

In saying that “‘the arms of the world are extended 
to us” for both money and goods, Mr. Redfield 
merely states what is well known. It is also true, 
and not denied, that here is no blight of war or 
earthquake, and that ‘‘here resources, human, 
agricultural, mineral, industrial, are all but un- 
touched; the brains of America have not been 
damaged; they are just as able to think and plan, 
are just as alert and acute, as they ever were.” 
This also may pass as true, notwithstanding it can- 
not rank high as a piece of English composition. 

“The great tree of American industry is growing 
and expanding, until it shall cover many seas and 
many lands. The bears may have their dens about 
its roots; they may growl there; they may claw its 
bark and try to tear it down, but the tree is too 
strong for them and is growing to a fruitage that will 
bless us all.” 

There are no growling and scratching “bears” 
about the tree. None numerous enough to be 
called a class are seeking to tear this tree down; but 
there are a few over-psychological ‘‘bears’”’ that are 
trying to rip out its roots, imagining that they are 
worm-infested and must be replaced by new roots 
made at one end of Pennsylvania Avenue in Wash- 
ington. Here is the whole trouble. 

Dropping metaphors, bad and good alike, it is an 
incorrect assumption that anybody is or has been dis- 
heartened about the material resources, the geo- 
graphical position, the national opportunity, or the 
individual ability and energetic initiative, in this 
country of ours; on the contrary, there has been no 
time when faith in all these was more firmly held or 
better justified. Nobody doubts that the war will 
have an end and the arts of peace will make larger 
demands than ever for brain and hand. The dis- 
couragement and pessimism of which so much has 
been very mistakenly said is not as it has been said 
to be. The psychological trouble, the state of mind, 
the mental mourning, and all the other phrases 
which have been aimed at the country from Washing- 
ton have been misused and misdirected; the phrase- 
mongers themselves are the psychological ones, and 
no others. We mean just this : a few men (chiefly 
one who confesses his own ignorance of business but, 
unhappily for the country at present, has an un- 
shakable self-confidence which he binds tight upon 
his eyes) have conceived that all business, as it 
exists to-day, is wrong and must be done over—torn 
up and inverted, that it may be inoculated with 
Government serum. Then, when the country is 
alarmed and halts for watchful waiting, comes this 
long trail of soothing talk. 


The distinction should be kept clear. The country 


does not fear itself, or anything to be expected from 





any other country. It is not afraid of energy, or 
of a possible exhaustion of materials or opportunities, 
or of growth, or of industry, or of abundance, or of 
new problems the future may present. What it 
does fear is the sort of fourth-dimension psychology 
which has got into power and the politicans who 
cater to the lowest grades of intelligence; the country 
fears this New Freedom. It wants to use its brains 
and move its limbs; it wants to be let alone; it has 
no faith in the sunbeam-cucumber fantasies of the 
experimenters in the Academy of Lagado; it wants 
the old freedom under which it has grown to its vast 
size. 

Individual men of business, speaking in their own 
names and associated in the most solid business 
organizations, have been saying this for a year past; 
their remonstrances and appeals would make a large 
volume, and if a half-dozen theorists are right all 
these men have learned observation and lifelong 
experience wrong. The confidence which has been 
disturbed is not to be restored because the disturbers 
reiterate that it may and should return. 

For instance, Mr. Vail tells the stockholders of the 
telegraph and telephone company that if there could 
be such renewal of confidence in the future of railway 
securities as would induce the capital for beginning 
the expenditure of a part of the 1,000 millions yearly 
needed to fit the lines for the wants of the country 
as a “going” and a “‘growing”’ concern normal con- 
ditions would soon return; ‘“‘the circle of industrial 
conditions would be again balanced, shops and 
factories would be filled, and instead of the bread- 
line there would be a workingline night and morn- 
ing.’ Mr. H. L. Higginson, a veteran Boston 
banker, says in a letter in The Market World and 
Chronicle that ‘‘the Government has discouraged 
business to a remarkable extent’’. no govern- 
ment regulations ‘“‘have done as much good as the 
Government can now do by taking its hand off and 
letting people alone’’. while the best that 
men of long experience can do “‘is to manage a single 
railroad well, fix its rates, meet the various claims 
upon it, and, in short, adjust matters so that the 
machine will run smoothly, this Inter-State Com- 
merce Commission of ours undertakes to do all that 
for everybody, and it is an impossibility.” 

No; the origin and nature of such pessimism as 
exists ought to be distinctly recognized. 





“SURPRISE” TESTS FOR ENGINEERS. 


When the alien labor law of this State was sud- 
denly pulled out of its obscurity and set as anob- 
struction before subway building, which is sharply 
needed, repeal was quickly obtained, because, for 
once, the public saw, without argument, that here 
was an issue between class selfishness and public 
welfare. The case against full-crew laws is almost 
as clear, yet public opinion has not as promptly pro- 
cured repeal of those, either here or in New Jersey, 
and in the latter there is a bill somewhere in the 
legislative mill which strikingly shows to what pre- 
posterous lengths organized labor would like to go. 
This bill would forbid railroads to apply ‘‘surprise”’ 
tests for discovering what engineers cannot be de- 
pended upon to invariably and promptly obey warn- 
ing from block signals. 

Until the time comes when electricity automatically 
halts any train which has danger close before it 
(and it may be said parenthetically that the less rail- 
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roads are burdened by outside interference the sooner 
will such conditions of safety be realized), engineers 
must be left to see and obey a block signal that is 
“against”? them. No person on a train is more ex- 
posed than those at the forward end of it, yet en- 
gineers have before now complained of having such 
tests applied, alleging that the unexpectedness of it 
is unpleasant and is disturbing to the nerves. Per- 
haps so, and a part of the recurring demand for 
more wages by engineers harps upon the destructive 
effects of engine-driving on the senses and the nerves. 
Work is work, and when it involves a tension that 
tension is wearing; but railway managers have a 
direct interest in not making nervous wrecks of 
engineers. Signals set as a test are no more startling 
and disturbing to nervous poise than signals set 
because of a present emergency, and if the test were 
applied frequently it would cease to startle and 
cease to be a test. 

The complaint is obviously baseless, and perhaps 
the men who make it would object also to testing 
for color-sensitiveness before the original employ- 
ment. The bill somebody has introduced in New 
Jersey on their behalf actually provides that the 
roads must give the men written notice of intention 
to apply signal tests. If this were not so serious it 
would be humorous; as well send an advance notice 
of the date when the examiner will arrive at a bank, 
or stamp the word “decoy” boldly across the address 
when a letter is posted for the purpose of tracing the 
exact line on which purloining has begun in the 
mails service. 

The wrecks of a year or two back on the N. Y. 
N. H. & Hartford road came partly because an im- 
pairment of discipline had grown up for which 
organized labor was in some degree to blame. The 
wise efforts on a number of important lines to further 
“safety first’? by seeking individual co-operation of 
the men for precaution and prevention agree with, 
but must not be allowed to impair, the strict dis- 
ciplinary obedience that is almost as necessary in 
railway as in military service. The entire railway 
problem—of rates, of wages and of details of man- 
agement—is really one between the roads and the 
public, and not one between them and the immediate 
complainants, as to which the public is merely a 
looker-on. This particular matter at least is of 
public concern as a factor in safety; and if commissions 
and legislatures are to be trusted, the public should 
begin to awake to the dangers from an organized 
class that cares only for its own selfish desires and 
is under purblind leadership as to even those. 





THE REPORT OF THE UNITED STATES STEEL 
CORPORATION. 


It is needless to say that every page of the annual 
report for the calendar year of the United States 
Steel Corporation—the world’s largest industrial or- 
ganization and at the same time, it is no exaggera- 
tion to say, one of the world’s most wisely managed 
industrial concerns—reflects the presence of adverse 
conditions of no ordinary nature. That the com- 
pany had to contend with conditions of that sort 
need not be pressed upon the attention of any of our 
readers, the fact being so perfectly familiar to all. 
As a matter of fact, to be strictly accurate, the com- 
pany had to contend with a whole series of unfavor- 
able circumstances and conditions, all coming in 
combination. 





General trade in the United States was depressed 
throughout the- whole year with scarcely a sign of 
relief or of promise from beginning to end. This 
necessarily meant a greatly curtailed general demand 
for the products of iron and steel. The railroad in- 
dustry, ordinarily the largest single consumer of 
iron andsteel, and which for many years has been in 
a most unfortunate plight, during 1914 fell into a 
worse predicament than before, and, with earnings 
shrinking and credit becoming steadily more im- 
paired, had torestrict purchases for ordinary repairs 
and renewals and almost totally cut out improve- 
ment and extension work of every character. The 
outbreak of war in Europe at the close of July dealt 
the company’s export business, which had been so 
carefully nurtured and so highly developed, a stag- 
gering blow. 

Thus everything conspired to reduce the volume of 
business. In addition prices dropped to an abnorm- 
ally low level. The lowering of tariff duties in 
October of the previous year had rendered certain a 
great reduction in prices in any event, but trade de- 
pression in this country and the vanishing in the 
later months of the year of the export business made 
the situation as to prices hopeless and disheartening. 
Altogether, conditions for the Steel Corporation were 
more trying than in any previous period of its exist- 
ence. A pass was reached where even good manage- 
ment, high efficiency and splendid resources availed 
nothing. It was impossible to serve a demand 
which could not be called into being, and thus nothing 
remained but to meet the situation with stoicism and 
fortitude. Chairman Gary takes occasion to point 
out that in the closing quarter of the year operations 
reached the lowest average, as related to capacity, 
that has prevailed in any quarter since the organiza- 
tion of the corporation. He also says that the falling 
off in export business was relatively greater than in 
the domestic trade, the decrease in the tonnage of 
rolled and finished products shipped for export hav- 
ing been 37.6%, as compared with 23.3% decrease 
in the domestic tonnage. 

As would be expected, all the statistics in the re- 
port present a most striking contrast with those of 
the year preceding, which latter was on the whole 
a very good period. The earnings or profits of the 
properties, after deducting expenses of operation, 
including those for repairs and maintenance and for 
interest, sinking fund and depreciation charges, 
were for 1914 only $23,496,768, against $81,216,985 
for 1913. It will be remembered that as the situa- 
tion went from bad to worse, the company first re- 
duced and then entirely suspended the dividend on 
the common shares. As a matter of fact, the com- 
pany did not earn enough to pay the 7% dividend on 
the preferred shares, the call for these dividends 
being $25,219,677, whereas, as we have seen, only 
$23,496,768 of income was available on the year’s 
operations out of which to pay the dividend. 

In addition to this call for the preferred dividends, 
$15,249,075 was actually paid out in dividends on 
the common shares before suspension actually oc- 
curred, and accordingly the year’s income account 
shows a deficit of $16,971,984, against a surplus 
over and above 5% dividends on the common shares 
in 1913 of $30,582,183. Of course the company had 
an ample accumulated surplus to draw upon in meet- 
ing this deficit. The truth is, an undivided surplus 
of $135,204,472 still remained at the end of 1914 
after charging off the deficit referred to. 
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As indicating the part played by lower values, the re- 
port tells us that the decrease in prices received in 1914 
as compared with 1913 averaged $2 54 per ton on 
the total tonnage of rolled and other finished products, 
and accounted in round figures for $23,000,000 of the 
total decrease in earnings in 1914. The amount of 
iron ore mined in 1914 was only 17,034,981 tons, as 
against 28,738,451 tons in 1913; the limestone quar- 
ried 4,676,479 tons, against 6,338,509 tons; the coal 
mined 21,162,293 tons, against 30,786,573 tons; the 
coke manufactured 11,173,914 tons, against 16,- 
663,480 tons; the blast-furnace production 10,052,- 
457 tons, against 14,080,730 tons; the steel ingot 
production 11,826,476 tons, against 16,656,361 tons 
and the tonnage of rolled and other finished steel 
products for sale 9,014,512 tons, against 12,374,838 
tons. The aggregate volume of business done by 
all the subsidiary companies during the year, as rep- 
resented by their combined gross sales and earnings, 
equaled the sum of $558,414,933, as compared with 
a total of $796,894,299 in the preceding year. This 
is a shrinkage, it will be seen, of $238,479,366; $82,- 
344,712 represented the loss on inter-company sales, 
still leaving, however, a falling off of over $156,- 
000,000. 

The effect of all this on the company’s pay roll was 
most striking, demonstrating that in the last analysis 
the burden of depression and unfavorable conditions 
falls in the main upon the wage-earning classes. 
For 1914 the average number of employees was only 
179,353, against 228,906 in 1913; that is, roughly, 
50,000 less men were employed in 1914 than in 1913. 
The amount paid in salaries and wages was only 
$162,379 ,907, against $207 ,206,176. In other words, 
about $45,000,000 less was paid out in wages and 
salaries. The average wage per employee, which 
had advanced from $2 68 in 1912 to $2 85 in 1913, 
advanced still further to $288 per day in 1914. 

The total output for the year of all classes of rolled 

and other finished steel products for sale equaled 
only about 62% of the total annual capacity of the 
plants. It is pointed out that the decrease in pro- 
duction was especially marked in the case of materials 
used largely by railroads and in heavy construction 
and important development work. Thus, of steel 
rails the make in 1914 was only 978,907 tons, against 
1,927,745 tons in 1913, a decrease of 948,838 tons, or 
49.2%; of angle bars and rail joints 129,849 tons, 
against 256,676 tons, or a decrease of 49.4%; of 
plates 689,241 tons, against 1,108,147 tons, or 
37.8% decrease, and of heavy structural shapes 
613,739 tons, against 998,624, or a decrease of 
38.5%. 

The Corporation naturally curtailed development 
and extension work wherever possible, and yet it 
appears that the expenditures made during the year 
by the subsidiary companies and chargeable to capital 
account for the acquisition of additional property 
and for additions and extensions to the plants and 
property (less credits for property sold), including 
expenditures for development work and for the 
erection of additional logging and structural equip- 
ment, aggregated no less than $23,171,013. Not- 
withstanding these outlays, aggregate funded debt 
was slightly decreased during the year; $9,407,000 
of new bondsiwere put out, but $9,535,264 of old 
bonds were acquired or retired. Yet the consolidated 
balance sheet shows that the Steel Corporation was 
nearly as strong in cash December 31 1914 as on Decem- 
ber 31 1913; cash on hand and on deposit at the first 





mentioned date being $61,963,286, against $66,951,- 
010 at the end of 1913. Total current assets Decem- 
ber 31 1914 (including cash) were only $269,069,578, 
against $303,757,733 on December 31 1913. But 
this is due to a reduction in the inventories and also 
to a reduction in the accounts receivable from $58,- 
024,386 to $37,088,352, this following from the fact 
that, with the volume of business so greatly reduced, 
there would naturally be a great reduction in the 
outstanding accounts uncollected. On the other 
side of the. balance sheet there has been a great de- 
crease in the current liabilities, which at the end of 
1914 aggregated only $41,876,828, against $58,- 
577,060 on December 31 1913. 

A feature of encouragement for the immediate 
future is found in the fact that since January 1 1915 
there has been, according to the report, a material 
improvement in the booking of export business, 
which at present is said to be equal to the average 
of the last three years. Furthermore, the unfilled 
orders of all kinds on the books of the subsidiary 
companies March 1 1915 were 4,345,371 tons, against 
but 3,836,643 tons on December 31 1914. 








RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 


Every new statement of railroad earnings that is 
compiled now-a-days tends to emphasize the un- 
fortunate condition of the railroad transportation 
industry under the shrinkage in traffic and the de- 
cline in revenues that has become the common ex- 
perience of all the roads. We present to-day our 
final compilation of the gross and net earnings of 
United States railroads for the month of January 
and it serves to illustrate anew the general and wide- 
spread falling off in revenues. The ratio of decrease 
is not as large as it has been in some other recent 
months, but no favorable conclusion is to be drawn 
from that fact alone, inasmuch as comparison now is 
with heavily reduced totals last year, so that this 
year’s losses come on top of losses in 1914 and are 
cumulative in nature. As far as net earningsare 
concerned, the further loss the present year is being 
kept down to a minimum by the practice of most 
rigid economy with retrenchment in every direction. 
Accordingly the small extent of the decrease in net 
is not precisely a feature of an assuring nature. 

In the gross our compilations show a falling-off 
in January this year as compared with January 
last year of $16,598,551, or 7.01%. This loss has 
been met by a reduction in expenses of $15,707,569, 
leaving, therefore, a loss in net of only $890,982, or 


1.70%, as will appear from the following statement: 


Inc. (+) or Dec. (—). 


January (481 roads)— 1915. 1914 Amount. 





Miles of road_.....-.-------- 246,959 243,559 +3,400 1.40 
Gross earnings. --.-----...... $220,282;196 $236,880,747 —$16,598.551 7.01 
Operating expenses..--..-..-- 168,699,204  184,406.773 —15.707,569 8.52 

Net earnings........-.----. $51,582,992 $52,473,974 —$890,982 1.70 


If the foregoing results stood alone, the showing 
would not be so bad, and we have recently become 
rather accustomed to much larger decreases. But, 
as already stated, the showing in January last year 
was also poor—in some respects even more so than 
the present year, and this deprives the reduction in 
the 1915 decreases of any special importance. Stated 
in brief, our compilations for January last year regis- 
tered $16,884,807 decrease in gross, or 6.75%, and 
no less than $12,451,572 decrease in net, or over 
19%. To be sure, if we go back a year further 


we find that the 1914 losses succeeded very heavy 
gains in both gross and net in 1913. 


On the other 
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hand, the large gains of January 1913 were them- 
selves in part merely a recovery of exceptionally 
heavy losses in January 1912, when the winter weather 
experienced was the worst encountered in a genera- 
tion. Stated in brief, our tabulations in January 
1913 registered $38,128,677 gain in gross and $18,- 
781,777 gain in net. On the other hand, in January 
1912 our compilations recorded a decrease of $2,440,- 
307 in gross and of $7,019,714 in net. The showing 
was unfavorable, too, in January of the year pre- 
ceding, namely 1911, inasmuch as, though there was 
then a gain in the gross, it was very small, reaching 
only $4,248,770, while in the net earnings there was 
an actual loss of $3,483,309. Furthermore, in 1910 
a gain of $27,776,971 in gross yielded an addition 
of only $6,918,577 to net. Below we furnish a 
summary of the January comparisons for each year 
back to 1896. For 1911, for 1910 and for 1909 we 
use the totals of the Inter-State Commerce Com- 
mission, but for preceding years we give the results 
just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
always unrepresented in the totals, owing to the re- 
fusal at that time of some of the roads to give out 
monthly figures for publication. 


























Gross Earnings. | Net Earnings. 
Year. 
Year | Year | Increase or Year Year Increase or 
Given. | Preceding. | Decrease. | Giren Preceding.| Decrease. 

January $ $ $ | $ $s s 

1896_.-.| 53,316,855) 48,726,980| + 4,589,875 15,494,163/13,189,595| +2,304,568 
1897..-| 51,065,589 54,615,619) — 3,550,030 14,277,924) 15,394,495) —1,116,571 
1898...| 60,345,290) 52,705,271, +7,640,019|17,833,662/ 14,601,313) +3,232,349 
1899_..| 63,149,988) 58,753,141) +4,396,847| 18,744,045) 17,447,630) + 1,296,415 
1900_._.| 78,264,483) 66,312,140 + 11,952,343/26,384,125/20,489,925) +5,894,200 
1901..-| 90,514,376) 81,878,382, +8,635,994/30,135,751/25,911,701| +4,224,050 
1902..-.| 99,888,443) 91,517,103) +8,371,340/32,993,376|30,441,463) +2,551,913 
1903. . .| 100,840,997) 92,230,740) + 8,610,257|30,021,883 29,745,477 + 276,406 
1904. . .| 101,839,230) 106,687,145) —4,847,915/ 24,043,886 |32,139,525| —8,095,639 
1905. . .| 103,641,710 96,912,364) +6,729,346 | 26 583,36 1/23,538,414| +3,044,947 
1906 - . .| 128,566 ,968) 106,741,980, + 21,824,988)|38,673,269| 26,996,772) + 11,676,497 
1907 . . -| 133,840,696) 123,664,663) + 10,176 ,033| 36,287,044 37,096,918) —809,874 
1908 - - -| 135,127,093) 155,152,717|—20,025,624)/ 29 ,659,241/41,155,587|—11,496 ,346 
1909 - _ _| 182,970,018) 173,352,799) +9,617,219|50,295,374/41,036,612| +9,258,762 
1910. _ _}211,041,034} 183,264,063 | + 27,776,971 57,409 ,657|50,491,080| +6,918,577 
1911_.-|215,057,017/210,808,247, +4,248,770/53,890,659/|57,373,968| —3,483,309 
1912__ _/210,704,771/213,145,078| —2,440,307|45,940,706|52,960,420| —7,019,714 
1913 .._|246,663,737/ 208,535,060 +38,128,677/64,277,164/45,495,387| + 18,781,777 
1914 ___|233,073,834/ 249,958,641 — 38.608 207 |83.789 000 65,201,441\—12,451,572 
1915 . ..'!220,282,196!236,880,747'|—16,598,551!51,582,992152,473,974 —890,982 





1807, 127: In 1898, 130; in 1909, 115; In 1900, 114; in 1901, 130; in 1902, 109; in 
LT pee ety ty ey aE ly 
242,479; in 1912, 237,888; in 1913, 235,607; in 1914, 243,732: in 1915, 246,959. 

In case of the returns of the separate roads the 
same observation is to be made. That is, compari- 
son is in most cases with poor exhibits the previous 
year, correspondingly reducing the losses the present 
year and in some instances, at least in the net, con- 
verting a loss in gross into a gain in the net. In the 
great majority of cases, however, there are losses 
in both gross and net and they are not small either, 
as a rule. On the Pennsylvania RR. lines directly 
operated the loss in gross amounts to $1,521,674 
and the loss in the net to $981,549. The New York 
Central reports $84,657 decrease in gross, but 
through a heavy reduction in expenses has con- 
verted this into a gain of $962,913 in net. Including 
the various auxiliary and controlled roads, the whole 
going to form the New York Central System, we have 
a loss of $341,808 in gross but a gain of $1,622,506 
in net. Last year in January the result was the 
exact reverse, the return then showing a loss of 
$3,071,698 in gross and of $3,600,822 in net. The 
Pennsylvania RR.-last year in January had a loss 
of $2,870,947 in gross and of $1,419,410 in the net. 

Savings in expenses the present year have been 
sufficient in a number of cases to change a loss in 
gross into a gain in net. Thus, the New York New 
Haven & Hartford RR., with $221,062 decrease in 
gross, has $516,899 increase in net, and the Boston 
& Maine, with $120,357 decrease in gross, has 


has nearly converted a loss in gross into a gain in 
net, it reporting $915,396 decrease in gross but only 
$36,340 decrease in net. The Erie actually has 
$144,109 gain in gross, and at the same time has 
curtailed expenses, the two together producing an 
improvement of $397,174 in net. The Lehigh 
Valley has $141,835 gain in gross and $106,658 gain 
in net. 

The Chesapeake & Ohio, with $98,919 decrease in 
gross, has $60,685 increase in net and the Illinois 
Central, with $206,307 loss in gross, has $102,749 
gain in net, while the St. Louis & San Francisco, with 
$283,299 decrease in gross, has $278,260 increase in 
net. The Atchison has $528,758 increase in gross 
and $339,297 increase in net. There are some in- 
stances of the opposite nature, that is, where a loss 
in gross has been accompanied by an augmentation 
in expenses, producing a double loss in net. The 
Milwaukee & St. Paul belongs in this category, it 
reporting $342,640 loss in gross and $466,729 loss in 
net; the Missouri Pacific belongs in the same cate- 
gory, itfalling behind $393,277 in gross and $439,826 
innet. Poorest returns, as far as gross are concerned} 
come as a rule, from Southern roads, and are to be 
ascribed to the unfortunately low level of values 
ruling for cotton, but here, too, the shrinkage in 
revenue has been tempered somewhat by reductions 
in expenses. The Louisville & Nashville, with 
$879,850 decrease in gross, has only $155,305 de- 
crease in net,and the Southern Railway, with $1,- 
085,966 decrease in gross, has only $355,466 decrease 
in net, while the Atlantic Coast Line has $562,385 
loss in gross and $133,610 loss in net and the Sea- 
board Air Line $477,741 loss in gross and $201,507 
loss in net. In the following we show all changes for 
the separate roads for amounts in excess of $100,000, 


whether increases or decreases, both in the gross 
and in the net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 





Increases. Decreases 
Atch Topeka & S Fe____-. $528,758 | Pitts & Lake Erie_______-_ $230,212 
a ads etal ttc ti 44,109; N Y N H & Hartford___- 21,062 
DD TE  orcnccecde 141,835|E Joliet & Eastern_... 219,407 
Pere Marquette__..____- 107 ,456 eel & Lake Erie__.. 212,753 
—_———-| Mobile & Ohio_________- 208,487 
Represent 4 roads in Yazoo & Miss Valley___-_- ll 
our compilation_-_-~-- $922,158 | Illinois Central__........ 206,307 
elaware & Hudson__ 193,123 
Decreases. | Central of Georgia______- 90,881 
Pennsylvania --—-......- a$1,.521,674| Minn St P& 88 M_____- 177,377 
Southern Pacific........ 1,121,833 | Central of New Jersey. 68,454 
Southern Railway-_------ 1,085,966 | Denver & Rio Grande__.. 164,239 
Baltimore & Ohio... .__- 915,396 | San Ped Los Ang & § L__- 60,090 
Louisville & Nashville._..  879,850| Buffalo Roch & Pittsb_.. 151,400 
Great Northern__...._-.- 589,239 | El Paso & Southwestern__ 51,035 
Northern Pacific... .- 570,003 | Kansas City Southern._.. 138,670 
Atlantic Coast Line... ._- 562,385) Trinity & Brazos Valley_. 135,994 
Union Pactss............ 515,017 | Cinc New Orl & Tex Pac_. 130,967 
Seaboard Air Line_____-_- 477,741! Phila Balto & Wash_.____ 130,363 
Philadelphia & R -- 395,001} Boston & Maine._______- 0,357 
M tt PEEERaccnancane 393,277 | Bessemer & Lake Erie__.. 119,962 
Norfolk & Western___..- 385,225 | Texas & Pacific__....._- 15.571 
Pitts Cinc Chic & St L__. 371,024} Chicago & East Ill_______ ,008 
Chicago Milw & St Paul. 342,640|San Ant & Aran Pass_... 104,097 
St Louis & San Francisco. 283,29 
Nashv Chatt & St Louis....-_ «265,213 Representing 42 roads in 
St Louis Southwestern... 257,251 our compilation __-_-_$14,898,261 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Eeeebure Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $441,847 decrease, the Pennsylvania Com- 
pany 708,803 loss and the P. C. C. & St. L. $371,024 loss. Including 
all es owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a loss of $1,771,756. 


PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 


Increases. Decreases. 
N Y Central RR........ b$962,913| Pennsylvania -......_.. 981,549 
Cley Cinc Chic & St Louis 527,648) Chicago Milw & St Paul.. 466,729 
N YNH& Hartford.... 516,899) Missouri Pacific._.._.__. 439,826 
Dt + scactsbisoadhhakuane 397,174| Southern Railway... 355,466 
Atch Top & Santa Fe.... 339,297] PortReading___.._.____ 226,567 
St Louis & San Francisco. 278,260) Union Pacific__....____- 207 ,093 
Boston & Maine___..... 64,7 Seaboard Air Line... __- 1,507 
Pere Marquette_...... - 225,105 | Yazoo & Miss Valley_____ 486 
a 35,033 | Southern Pacific........ 168,898 
Chicago & North Western 134,567 |Louisville& Nashville._.. 155,305 
Central New England-___- 23,553 | Delaware & Hudson____- +347 

Western Pacific........-. 113,596 | Wheeling & Lake Erie_-_~_ 7 

Lehigh Valley_.......... 106,658 | Atlantic Coast Line______ 133,610 

Illinois Central.......... 102,749 | Chic 8t Paul Minn & Om_ 04 
Maine Central_........- 1,358 |St Louis Southwestern... 123,723 
Minn 8t Paul&SSM_... 107,954 
Great Northern......... 154 

Represent 15 roads in Representing 17 roads 

our compilations. ..$4,329,510 in our compilation. .$4,274,039 











$264,700 increase in net. The Baltimore & Ohio 


a This is the result for the P Ivania RR. Cepher ite the Penna 
vania Company and the Pittsbu Cincinnati C & St. Louis, the 
Pennsylvania RR. reporting $297,217 decrease, the Pennsylvania Company 
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$407 .829 loss and the P. OC. C. & St. L. $282,503 loss. Including all lines 
owned and controlled which make monthly returns to the Inter-State Com- 
merce Commission, the result is a loss of $1,057,780. 

b These figures cover merely the operations of the New York Central 
itself. Including the various nm and controlled , like the 
Michigan Central, the “ Big Four,’ e ‘Nickel Plate,’’ &c., the iage 

Going eon form the’ New York Central een the result is a gain of 

506. In the gross the loss was $341, 


Arranging the roads in groups or geographical 
divisions, it is found that every division falls behind 
in the gross, but that such has been the length to 
which the reduction in expenses has been carried 
that three of the groups record improvement in the 
net, these three being the New England group, the 
Eastern and Middle States group and the Middle 
Western group. Our summary by groups is as 


follows : 


SUMMARY BY GROUPS. 
——Gross Earnings 














Section or Group— 1915. 1914. Inc. (+ )or Dec.(—) 
January— $ $ $ % 
Group 1 (17 roads), New England... 10,123,032 10,581,410 —458,378 4.33 
Group 2 (88 roads,) East & Middle._ 58,697,001 61,407,904 —2,710,903 4.41 
Group 3 (65 roads), Middle West_... 24,767,021 26,641,199 1,874,178 7.04 
Groups 4 & 5 (97 roads), Southern... 29,231,239 34,912,724 —5,681,485 16.28 
Groups 6 & 7 (75 roads), Northwest... 47,683,529 50,258,027 —2,574,498 5.12 
Groups 8 & 9 (91 roads), Southwest__ 37,640,633 39,204,045 —1,563,412 3.99 
Group 10 (48 roads), Pacific Coast_._. 12,139,741 13,875,438 —1,735,697 12.51 

EE UE CU oc cnnceenceseses 220,282,196 236,880,747 —16,598,551 7.01 
—-M tleage—— Net Earnings 

1915. 1914. oy aa i Inc. A ») or Dec. — 

a 7,663 7,708 2,343,705 1,480,735 +862, 970 56. ‘1 

. § oe Spee 29,631 28,954 11,982,531 11,343,537 +638,994 5.63 

CS SS eee 23,722 23,663 3,484,598 3,215,465 + 269,133 8.37 





Groups Nos. 4 & 5.-.- 41,587 7,428,897 9,026,555 1,597,658 17.64 
Groups Nos. 6 & 7.... 68,566 67,503 13,448,331 14,069,403 —621,072 4.41 
Groups Nos. 8 & 9 57,050 55,998 9,548,989 9,738.015 —189,026 1.94 
Group No. 16........ 18,313 18,146 3,345,941 3,600,264 —254,323 7.06 

WEEE sesccincnoses 246,959 243,559 51,582,992 52,473,974 —890,982 1.70 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
— ~% and that portion of New York and Pennsylvania west of Buffalo and 

urgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line paralle! to the State line 
passing through Denver. 

Groups Vi!'I. and 1X, combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 





THE AMERICAN TELEPHONE & TELEGRAPH 
COMPANY. 


The Bell Telephone system furnishes a wonderful 
record of growth and development—and of pros- 
perity as well. The annual report of the company, 
submitted this week for the calendar year, shows 
that that growth continued in 1914, notwithstanding 
the unfavorable business conditions ruling through- 
out the country. The explanation is found in the 
dicta of President Theodore N. Vail, when he says 
that the telephone business is peculiar in that it is 
the last to feel depression and the first to recover 
from it. While the year’s business shows an in- 
crease, it is not the normal increase. The addition 
to the number of subscriber stations was only about 
76% of the number added in 1913 and was less than 
in any one of the four years previous thereto. 

It is pointed out that this smaller net growth was 
not so much due to the falling-off in new subscribers 
as to the unusual number of disconnections. Ordin- 
arily, for about three new stations added there is 
a net gain of one. In 1914 the proportion was 
nearly four new stations for a net gain of one. In 
traffic, the number of all messages shows the small 
gain of slightly over 2%. Most of the retardation 
in growth occurred in the latter half of the year and 
steps were at once taken to reduce the expenditures 
for new construction by postponing such extensions 
as were not immediately needed. Nevertheless, 
$50,000,000 was actually spent for new construction 
work during the year, notwithstanding the restric- 
tion—which shows the magnitude of the Bell system 








and the constant new capital requirements for its 
expansion and proper development. 

Nothing impresses the student more than the size 
and extent of the Bell system as revealed in the 
statistics from year to year. At the end of 1914 the 
total mileage of wire in use for exchange and toll 
service was 17,475,594 miles, of which 1,364,583 
miles were added during the year. What will, 
perhaps, be most surprising is that out of the total 
wire mileage 9,760,165 miles are underground, 
including 601,817 miles of toll wires in underground 
cables. The underground conduits represent a cost 
of $90,000,000 and the cables in the conduits $104,- 
200,000—a total in underground plant of $194,200,- 
000. The daily average for 1914 of toll and exchange 
connections was 27,848,000, or at the prodigious 
rate of 8,967,000,000 per year. This will sound like 
a fairy tale, but is an actual record of fact. 

During the year $73,091,000 was applied out of 
revenue to maintenance and reconstruction pur- 
poses. The total provision for maintenance and 
reconstruction charged against revenue for the last 
ten years was $504,000,000. The plant additions 
for the last 15 years have aggregated $696,960,500. 
In some years the amount required for this purpose 
has exceeded $75,000,000 and for 1914, as already 
stated, the expenditure was $50,045,300. For the 
year 1915 it is estimated that the current additions 
to plant will aggregate about $35,000,000 and con- 
struction work is now proceeding on that basis. 
Business conditions, however, are carefully watched, 
and should they improve, the construction program 
will be modified accordingly and the prospective 
outlays increased to the required extent. 

As indicating how promptly the Bell system re- 
sponds to the demands made upon it by the public, 
it is pointed out that from 1906 to 1914 construction 
work in the Bell plant was done to an amount of 
more than $700,000,000. During the nine years 
from 1905 to 1914 the capital obligations of the Bell 
Telephone system in the United States (all duplica- 
tions between companies excluded) increased from 
$389,018,100 to $820,929,181. During the same 
nine years gross revenue rose from $97,500,100 to 
$225,952,123 and the net revenue from $31,310,700 
to $59,247,279. At the end of 1905 the total of 
surplus and reserve was $63,698,000. At the end 
of 1914 it was $189,955,149. As concerns the 
American Telephone & Telegraph Co. proper, the 
results for 1914 show a surplus of $4,762,139 on the 
year’s operations over dividends. 

In a letter addressed to the security holders, 
supplementing the annual report, Mr. Vail sets out 
his views respecting the general business situation 
and the course which should be pursued to effect 
a restoration of prosperity. In his opinion, the 
correction is simple and is pointed out by numerous 
precedents of the past and by well-established econo- 
mic laws. The extension and improvement of our 
transportation facilities is necessary to meet the 
increasing demands of the country both as a “going”’ 
and a “growing” concern. A billion dollars a year 
are needed, and there must be a restoration of con- 
fidence which will enable the companies to procure at 
least a part of this necessary capital. That would mean 
employment and the circle of industrial conditions 
would be again balanced. For ‘‘employment means 
ability to purchase. Ability to purchase means con- 
sumption. Consumption means production and pro- 


duction for which there is a demand means prosperity.” 








er 
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THE WESTERN PACIFIC AND GOVERNMENT 
OWNERSHIP. 


The following communication is self-explanatory: 
New York, March 16th 1915. 


Editor Commercial & Financial Chronicle. 

Dear Sir—In this morning’s ‘“‘Sun’’ I notice a statement issued appar- 
ently by Mr. Bush, President of the Western Pacific Railroad, in which 
he states: 


“San Francisco, March 15.—‘I know of no one who could more success- 
Selly oO te the Western Pacific Railroad than the Federal Government,’ 
said B. F. Bush, President of the road, in summing up to-day his opinion 
of the probable fate of the bankrupt line. 

‘“**The Government would be the one most financially able to construct 
the feeders and branches n to the continued life of theroad. My 
conclusions are drawn merely from a comparison with the Government's 
operation of the Panama Railroad, the only basis of comparison we have. 

e mre — be most agreeable to me to have the road operated by the 
overnment. 


Would it be asking too much of you to give your readers the sum charged 
by the said Panama Railroad for hauling passengers and freight per mile? 
I thought maybe this might be of some interest to your numerous 
readers. Very truly yours, 
M. J. QUINN. 


The query here put is a pertinent one. The passenger 
rate per mile on the Panama RR. is not materially different 
from that on the Western Pacific, being 2.11 cents, while 
that on the Western Pacific is 2.02 cents per passenger per 
mile. Freight rates, however, are more than five times as 
high. The average per ton per mile on the Panama RR. in 
the fiscal year ending June 30 1914, was 4.35 cents; in 1912-13 
the rate was 3.48 cents; in 1911-12 3.99 cents; in 1910-11, 
4.14 cents; and in 1909-10, 5.61 cents per ton per mile. On 
the other hand, the Western Pacific in the year ending 
June 30 1914, realized only a little over three-quarters of a 
cent per ton per mile—in exact figures, 785 thousandths of a 
cent. Had the Western Pacific been able to realize the same 
average rate as that realized by the Panama RR. (supposing 
such a thing possible, in view of the competition of the other 
trans-continental lines) its freight earnings would have been 
$25,918,464, instead of amounting actually to only $4,675,- 
940. 

With this 20 million dollars additional income each year, 
the Government as the putative owner of the Western Pacific, 
would be “financially able’? to construct branches and 
feeders out of earnings. Mr. Bush evidently knows what 
he is talking about. But while it might be ‘‘agreeable’”’ to 
Mr. Bush and the security holders to have the Government 
become the owner of the property, we imagine there would 
be a kick coming from the shippers and the general public 
on the basis of the rates assumed. 





BANKS PROTECTED IN LOANING ON HYPOTHE- 
CATED SECURITIES OF BROKERS. 


In the New York Supreme Court at Special Term (Part V, 
County of New York), Justice Shearn has just handed down 
a decision of great interest and importance to banks and 
stock brokers alike. The point at issue was the right of a 
stock brokers’ firm to pledge with banks as collateral for 
money borrowed, securities purchased for or received from 
a customer for whom the firm was carrying a speculative 
account on margin. The Court lays down the following 
propositions: 

(1) To hold or carry stocks does not mean to keep the 
identical shares or to keep the specified number of shares in 
the broker’s safe deposit vault free and ready for delivery 
on demand; it means readiness and ability to deliver the 
shares under the rules of the Stock Exchange upon payment 
therefor. (2) Even had the customer succeeded in establish- 
ing that the delivery and pledge by him of quasi-negotiable 
securities as margin had been procured by false represen- 
tations, he could not recover the securities from a bank with 
which they had been pledged by the brokers as security for 
aloan. (3) The bank was not put on inquiry and notice by 
reason of the fact that certificates of stock so pledged and 
re-pledged stood in the name of the customer and not in the 
name of the brokers. 

The action was brought by William P. Fisher, a customer 
of the failed firm of Stoppani & Hotchkin, against the 
Mechanics & Metals National Bank of this city. The 
plaintiff had pledged as margin on a speculative account 
with the firm named certain certificates of stock indorsed in 
blank and unregistered bonds. He sued the defendant 
bank, with whom the brokers had in turn pledged the securi- 
ties as collateral to a bank loan, for the return of the securi- 
ties on the ground that the brokers, who subsequently be- 
came bankrupt, had procured the original pledge by fraudu- 
lent representations. The brokers and the bank’s assignee 
of certain of the securities and the general assignee of the 
bankrupt firm were joined as defendants. 

The representations alleged consisted in the main of writ- 
ten monthly statements of account rendered by the brokers 





to the plaintiff during a period of three years. These state- 
ments were in the usual debit and credit form showing pur- 
chases and sales made under and pursuant to the rules, 
regulations and customs of the New York Consolidated 
Stock Exchange, and showing the state of the account be- 
tween the brokers and the customer. Plaintiff claimed that 
these statements, reasonably construed, represented that the 
brokers had purchased and were holding according to the 
manner of legitimate brokers and members of the Exchange, 
the shares of stock reported on the statements as bought for 
the account of the plaintiff, and further represented that 
plaintiff was actually indebted to the brokers for the purchase 
price of all of the stock as set forth in the monthly state- 
ments. In particular the plaintiff alleged that from April 29 
1910 to May 18 1914 these statements represented that the 
brokers were holding for plaintiff's account at least 400 
shares of the common stock of the American Smelting & 
Refining Co., referred to generally as ‘“‘Smelters.”’ These 
representations were alleged to have been false, known to 
be false by the brokers, made for the purpose of inducing 
plaintiff to make further deposits of marginal security, and 
relied on by the plaintiff in delivering the collateral in suit. 
The Court, after a careful analysis of the statements of 
account offered in proof of the allegations made, reached 
the conclusion that the brokers had been holding and carry- 
ing, under the rules of the Exchange, a greater number of 
shares than plaintiff was entitled to demand on payment of 
his account, and the alleged representations were not proved 
to be false. There was a valid debt and a valid pledge. 


Justice Shearn then goes on to say: 

But even had the plaintiff succeeded in establishing that the delivery 
of the bonds and the indorsed certificates of stock in pledge were procured 
by false representations, he could not recover the securities from the bank 
with which they had been pledged by the brokers as security for a loan. 
The securities were quasi negotiable, and the bank was a bona fide holder, 
having taken the securities in due course with other collateral for a loan 
of $49,000. A blank transfer of a certificate of stock with an irrevocable 
power of attorney to transfer, signed by the person who appears by the 
certificate to be the owner, confers upon the holder of the certificate 
apparent title to the stock, and the bona fide transferee of such stock from 
the holder can hold the stock against the real owner, who is estopped from 
asserting his title (McNeil vs. Tenth Nat. Bank, 46 N. Y., 325; Talcott vs. 
Standard Oil Co., 149 A. D., 694; Mitchell vs. Boyer, 160 A. D., 565). 
The reason for this well-settled rule is that where one has conferred upon 
another apparent ownership, it is contrary to justice and good conscience 
to permit him to assert his real title against an innocent purchaser from 
one clothed by him with all the indicia of ownership and power of disposi- 
tion. Another reason for the rule is that such a case calls for the applica- 
tion of the legal maxim that where one of two innocent parties must sustain 
a loss from the fraud of a third, such loss shall fall upon the one, if either, 
whose act has enabled such fraud to be committeed (Moore vs. Metropoli- 
tan Nat. Bank, 55 N. Y., 46). 

It is true that there is an exception to this rule, where the instrument 
claimed to create the estoppel is obtained by common-law larceny. It is 
argued on behalf of plaintiff that because obtaining property by false repre- 
sentations is larceny under the statute, the same rule, so far as estoppel is 
concerned, should apply no matter what the character of the larceny. This 
argument ignores the reason for the exception in the case of common law 
larceny, which involves a taking against the will of the owner. Obviously, 
there can be no estoppel by virtue of an act that is done unintentionally | 
against one’s will. The radical distinction between common-law larceny 
and larceny by false pretenses is well settled (People vs. Dumar, 106 N. Y., 
502; People vs. Miller, 169 N. Y., 339). As was said in Green vs. Grigg 
(8A. D., 445, 449): ‘The claim of the plaintiff rests upon the principle 
that the property was obtained by larceny, and, therefore, no title passed 
to the purchaser, but we think a plain distinction exists between a larceny 
by which the property is taken without the knowledge or consent or against 
the will of the owner and one by false representations.’’ 

But plaintiff claims that the bank was put on notice and therefore is not 
a bona fide holder. This, by virtue of the fact that the certificates of stock 
stood in the name of the plaintiff and not in the name of the brokers. This 
point is without merit. It is common knowledge that certificates of stock 
standing in the name of an original owner and indorsed in blank are dea!t in 
thousands of times and during a period often of many years, without change 
of name of the original owner, although title has changed on innumerable 
occasions. But even if the bank had been put on inquiry and had sent for 
the plaintiff and questioned him concerning the brokers’ right to pledge 
the stock, it would have learned nothing that would even have warranted 
a suspicion. The plaintiff would have been obliged to inform the bank, 


| speaking truthfully, that he had pledged the securities with the brokers 


and that the brokers were authorized to re-hypothecate the same; and, 
further, that he had even signed a consent that the securities might be 
pledged for a greater amount than his indebtedness to the brokers. Inquiry 
of the brokers would have been fruitless. Even assuming that plaintiff 
were right in his contention that the brokers were unable on the day of the 
pledge to deliver all purchased stock to customers on demand, and that this 
was evidence of a fraud practiced by the brokers upon their customers, the 
facts could only be ascertained by the bank after putting experts upon the 
brokers’ books. It has taken nearly a week to develop the state of the 
accounts upon this trial, and even now their significance isin dispute. It is 
unreasonable to impose any such obligations on banks in making loans 
upon quasi negotiable instruments. Business could not be transacted on 
any such basis and the law imposes no such unreasonable burden. 








THE NEW BOOK OF CHRONICLES—BUSINESS GOES 
TO SCHOOL. 


{From the Chicago “Railway Review’’ of February 27.! 

Now it came to pass in the second year of the reign of the high-priest 
Woodrow, the first of the schoolmaster dynasty that the tribes of the 
traders of the nation came up together to the chief city of the rulers which 
is at one side of the land as beseemeth the fact that the scribes and pharisees 
of the people can look only on one side of things and wear political blinders 
under the mandate of the high priest. From the forges and the furnaces 
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came the workers in metals—the descendants of Tubal Cain. From the 
mills came the weavers of garments, the workers in wood and the fabri- 
cators of utensils, the producers of all that enters into the alimentation, 
the protection and the decoration of the bodies of the people. From the 
marts came the dealers, the distributers, the money changers. The vast 
caravans came together in their yearly feast in the tabernacle which they 
term in the language of the caste their National Chamber. 

In sackcloth and ashes came they chanting the dirges of famine and 
bewailing the desuetude of their crafts. And they sent a message to the 
high priest, saying unto him: ‘‘Great is Woodrow of the Cloisters. In- 
cline thine ear unto us and wheel thine ear flap to usward. Let not thine 
anger burn against thy servants,for the publicans, the tax gatherers and 
the inquisitors have gone over the land until we know not whither to flee. 
Behold we have come up from the deserted khans of business, from smoke- 
less chimneys, from silent mines; and with the cries of the unemployed 
ringing in our ears. Tell us, we beseech thee, with our heads in the dust, 
what meaneth this ‘‘new freedom'’? For, whereas, since the walls of 
Jericho fell, it hath not been known that any ruler commanded the sun to 
stand still and gravitation to work upwards, thou hast issued decrees that 
tubs must no longer stand on their own bottoms, that demand and supply 
must be separated, that industrial peace must stop, that fighting must 
be the rule of trade, but that the spoils shall go to the under dog. Now, 
whereas, we cannot all be under dogs, but in every fight there must be an 
upper dog, therefore are our souls sorely vexed within us. 

Vouchsafe unto us to know what meaneth this ‘‘new freedom,’’ which 
sendeth us to the galleys under the political taskmasters to make brick 
without straw. For, whereas, even in the law of the Medes and Persians 
it was known that ‘‘ten mills make one cent’’ we now find that neither 
ten mills nor any number of mills make a cent. Behold fear hath taken 
hold upon us, our knees shake, and we see not into the thick clouds which 
envelope our pathway. 

Thereupon the curtains of the temple were drawn aside and the high 
priest appeared unto them clad in his smiles of office, his countenance 
annointed with the oil of gladness, and honey trickling from his lips. And 
he opened his mouth and spake unto them, saying: ‘‘O ye of little faith; 
how is it that ye distrust the leaders whom the people have chosen? Know 
you not that you are blind and ignorant and that your hearts are desper- 
ately wicked within you? Else how is it that you have accumulated flocks 
and herds and lands and houses? Know you not that it is written ‘“From 
him that hath shall be taken away that he hath’’, and have not I been 
chosen to break the legs of business and set back the wheels of time? 
For the hardness of your hearts and the protuberance of your bellies 
have I not blistered you and bled you? On squills and anti-bilious pills 
and ipecac I've fed you. Is it not necessary to destroy, before we can 
build up; and must I not raze before I can raise? Behold am I not laying 
deep the foundations of the new temple of freedom, with you under them? 
How is it that you are able to come on this pilgramage? Know you not 
when you are dead? 

As for these my political children, have they not come from the deserts 
and the wilderness, where alone is clarity of vision and solid thinking? 
Whereas you from your very numbers are incapable of knowledge and 
communicate your thought by contagion. Know you not that prophets 
and seers of all ages have received light and wisdom far from the haunts 
of men? And are not we who have never known the soil of trade nor 
breathed the smoke of industry the real prophets? Are we not the Moses 
to lead you out of the wilderness which you call ‘‘business’’? Why do you 
long for the flesh pots and leeks of Egypt? For behold when I have found 
the way, shall I not take the little man, the weakling and the defective, 
and set them on high? Behold there shall be no more cakes and ale for 
the workers, for we will highly exalt the drone and penalize intelligence 
and industry. And there shall be no more night in business. For the 
X-ray of the Government shall penetrate even the thoughts and intents 
of the heart and there shall no more be hidden anything, but all shall be 
revealed, that all may know. And what shall it profit a man to know 
what everyone knows? Am I not the prophet who has come to destroy 
profit? 

Go to now! Go to your homes while you have yet homes to go to! 
For the besom is after business and before you take to holes in the ground, 
go out to the country and learn of the little banker and the small store- 
keeper how to dig holes. Are there not horse-traders and Indian medicine 
men who can give you aces and faces and points on business? 

What is it ye seek here? Know you not that your day has gone—that 
the mouth is now mightier than arm and brain; and that the new freedom is 
built upon wind and cannot be shaken? 

Then said certain of their own leaders unto the hoststwho murmured 
within themselves, ‘‘Hush ‘sh 'sh! Is not the High Priest a charming 
speaker? Did not our hearts burn within us as he roasted us so gracefully 
and to the king’s taste. Surely we are now well done. Let us be good 
and faithful servants and go home and take our medicine! For hath not 
Woodrow suborned certain of our number and seduced them by personal 
preferment. Let us sit down hard on those of the tribes who would clamor 
that something be done. Wherefore should we do anything when we are 
already done for?"’ 

And they folded their tents like the Arabs and as silently stole away. 
Selah. 





A CAUSTIC CRITICISM OF THE PRESIDENT’S 
POLICIES. 

That the business depression is ‘‘more than ‘a state of 
mind’ ”’ was the assertion which characterized an address 
delivered by Henry D. Estabrook, of the New York law 
firm of Noble, Estabrook & McHarg, at the Commercial Club 
of Chicago on the 13th inst. ‘Some History and Some 
Questions” was the title under which Mr. Estabrook ad- 
dressed the gathering. He declared that ‘‘we are fly-blown 
with laws deemed necessary to safeguard a New Freedom 
that cannot be distinguished from an Old Thraldom—that 
no man to-day can do business and be legally honest if he 
tries, and if he is only morally honest he is headed for the 
lock-up.’’ We take from his remarks the following: 


Now, when business in the United States, and especially in Chicago, has 
become a yawn, or mere bustle, instead of hustle, something ails the body 
politic. It is more than ‘‘a state of mind,’ a certain brain specialist to the 
contrary notwithstanding, and we should lose no time in summoning a 
doctor. 

President Wilson, who stalked into office over a pons asinorum built by 
his opponents, entered upon his duties with a popular feeling for him made 
up Of curiosity and respect. He was the only college professor who had 
ever stepped from a class-room over a State capital and:into the White 





House. Ouriosity was justified. So was respect, for his mental strength 
was conceded, and no one doubted his loyalty of purpose. Thousands 
of Republicans had voted for him for one reason or another—principally 
one—and wished him well. To be sure, no Republican reared in the 
school of Hamilton could regard hopefully a program that challenged every 
article of his faith. But he could at least be tolerant and even admit to 
himself that, possibly, Wilson knew more than Hamilton. He was willing 
to be shown—he was from Missouri. His attitude was one of watchful 
waiting; it has since become a Madame Butterfly vigil. The President 
himself never doubted for a moment the validity of his credenda. He has 
assumed from the start all responsibility for the accomplishment of his 
program, and is undoubtedly entitled to all the credit for whatever has 
thus far been achieved under it. He allowed no brother near the throne— 
but was somewhat partial to his Seven Sisters. When your political dille- 
tante comes into power he is Oriental in his despotism, and this has been 
so from the beginning of time. You would say, off-hand, that it was a moral 
duty and an obvious necessity that a President of the United States should 
call to his aid men wiser and better informed than himself on special sub- 
jects, and that he should solicit their instruction and weigh carefully their 
suggestions. I am credibly informed that Mr. Wilson has virtually 
dispensed with Cabinet meetings, though really, when you come to think 
of it, he may be justified in so doing. 

Ordinarily, one would suppose that a man, whatever his scholarship, 
should know the syntax of business before he undertakes to parse it. Mr. 
Wilson disclaims any practical knowledge whatever of business, but deems 
himself, for this very reason, all the better qualified to deal with it impar- 
tially and aloof. It leaves him at liberty to try out certain theories untram- 
meled by prejudices begotten of experience. 

It is a theory of Mr. Wilson, and of his party, I might add, that tariffs 
should be reduced substantially to a free-trade basis; and under his 
manipulation this has beendone. We still have intact the costly machinery 
for the collection of imposts, but these no longer amount to much. 

But the problem of raising revenues is the most fundamental problem 
of any Government, next to the development of its natural resources. I 
do not believe that a policy adopted by our Government at the very 
beginning of things; which has served not only to raise our revenues but to 
develop our resources; to which all our standards have been adapted— 
prices, wages, rentals; to which also our institutions are so thoroughly 
adjusted; with whose machinery we are so familiar and wonted by custom; 
a policy which has moulded the very temperament of our people and their 
ways of living; I do not believe, I say, that a policy so basic, so intrinsic, 
so indigenous, so inveterate, may suddenly be abrogated without causing 
panic and confusion and all the evils mothered by them. Nor do I believe 
that our normal prosperity will be restored until our tariffs are restored or 
more scientifically adjusted. 

The war is horrid, to be sure; {but it is likewise convenient. A few years 
ago everything that did not jibe with theory was laid to the Crime of '73; 
now it isthe Warin Europe. But the excuse is inadequate. Cruel figures 
show that, except for the War in Europe and the vast supplies of war goods 
ordered from us by the belligerents—mounting into hundreds of millions— 
nothing would be doing in this country worth mentioning; and the United 
States—the richest nation in the world—would actually verge on bank- 
ruptcy. It is an ill wind that blows nobody good. But, bless you! 
not even the Custom House and its machinery, the income tax and 
its machinery, the war tax and its machinery, the corporation tax and 
its machinery—not Ossa piled on Pelion—meets the situation; and we 
are now warned to look out for a bond issue to make up an appalling 
deficit; and here the Administration is on solid ground. Thank Heaven, 
the United States can always borrow money enough to tide over a few 
years of experimental folly. 

I noticed by a Washington dispatch recently that the Administration 
complains it is already over-burdened by the ‘‘duty of promulgating 
definitions for all business activities.’ I should think likely. But how 
came this to be a duty of any Administration? I suggest that the burden 
could be lightened somewhat by turning the job of definition over to the 
courts, where it properly belongs; for in this workaday world, and so long 
as human instincts are what they are, we cannot hope to attain to every- 
body’s idea! of justice, for everybody has his own ideal; but only to a 
pragmatical definition and a working basis. Experience evolves its own 
definitions, and, as I have shown, the law is based on experience and not 
on the catagories of logic. 








THE U. 8. GOVERNMENT FACING A LARGE DEFICIT. 


That the appropriations of the last session of Congress 
totaled $1,115,121,409 and that the Treasury will probably 
face a deficit of about $133,000,000, if the excess of ordinary 
disbursements over receipts should continue at the rate of 
only $5,000,000 a month for the remaining four months of 
the present fiscal year are declarations contained in a speech 
of Representative John J. Fitzgerald (Democrat) Chairman 
of the House Committee on Appropriations, in which he 
summarized the work of the last session of Congress. The 
speech was delivered in the House on March 4, and is pub- 
lished in an issue of the ‘‘Congressional Record’ printed 
on March 15. 

Representative Frederick H. Gillett, senior Republican 
member of the committee, agrees with Representative Fitz- 
gerald’s findings and places the total appropriations ‘‘of this 
first Democratic Congress’ in round figures at $2,231,000,- 
000. Chairman Fitzgerald did not give the total appro- 
priations for the entire Sixty-Third Congress. In declaring 
that the House of Representatives is the people’s only safe- 
guard against extravagant Governmental expenditures, 
Mr. Fitzgerald said : 


Under our system of government the chief hope of the people in the 
prevention of extravagant and uniustifiable expenditures is in the House 
of Representatives. The executive department of the Government may 
co-operate, but as the success of an Administration is frequently believed 
to be measured by the expenditures to carry out predetermined policies, 
the volume of expenditure must necessarily be of secondary importance. 

The direct representatives of the p »pl clothed. under the Constitu- 
tion, with contro! of the public purse, if properly organized can and 
must curtail expenditures. 

Tro make the work of the House of Representatives really effective there 
must be a radical change in its methods of handling appropriations. Real 
reform is impossible with eight committees of the House framing appro- 
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priation bills while seven of the committees have legislative jurisdiction 
of the matters for which they recommend appropriations. 

In the readjustment of the finances of the Federal Government heed 
should be given to expenditures. The country should be awakened to 
the fact that burdens are not evaded by shifting them from State or munici- 
pal treasuries to the Federal Treasury, and that the Government should 
not assume every service, however desirable, at the behest of enthusiastic 
persons merely because it is difficult to obtain trom private sources the 
means to accomplish good. 

The activities of the Government should be restrained to fields which 
are distinctly governmental. If such a policy is not to be advocated and 
adopted, it is idle to attempt to prevent a continuing disproportionate 
increase in the cost of government. The resulting burdens will be such 
as will arouse the most bitter. unfortunate and most disastrous contro- 
versies to which a people are subject. 

The questions involved demand the attention of able and patriotic men, 
regardless of party. in order that the welfare of the country be advanced 
and the happiness and prosperity of the people be secured. 


In presenting his figures Chairman Fitzgerald said : 
The Nation's Working Capital. 

The working capital, or the available cash, for the transaction of the 
public business is the money in the ‘'general fund” of the Treasury. When 
that fund is exhausted or is so depleted that the ordinary daily obligations 
of the Government can not be promptly met, the fund must be replenished. 
If revenues are insufficient to permit a sufficient working balance to be 
maintained. the fund must be supp!emented either by reimbursement 
from the sale of Panama Cana! bonds or by the proceeds of 3% certificates 
of indebtedness authorized for one year by Section 40 of the Payne-Aldrich 
Act, approved August 5 1909 (Stat. L., Vol. 36. p. 117.) 

The Secretary of the Treasury issues daily a statement of the condition 
of the United States Treasury. It appears that the net balance in the 
‘‘general fund’’ on July 2 1814, was $139,652,960 51; on December 2 1914, 
$74,858,305 46; on January 2 1915, $64,002,737 68; on February 2 1915, 
$55,522.509 56; on March 2 1915, $42.759 689 10. 

On December 2 1914, the excess of ordinary disbursements over ordinary 
receipts was $55,740,410 52; on January 2 1915, $65,358,773 62: on Febru- 
ary 2 1915, $72,353,349 86; and on March 2 1915, $83,229 541 60. 

On March 2 1915, however, the expenditures during the present fiscal 
year on account of the Panama Canal were $21,096,139 11, so that the 
expenditures of the Government exceeded its revenues during the current 
fiscal year to March 2 by $103.431.443 71. 

Excess of Expenses Over Reverues. 

Should the excess of ordinary disbursements over ordinary receipts 
continue at the rate of only $5,000,000 a month for the remaining four 
months of the present fiscal year, exclusive of the Panama Canal expendi- 
tures, the deficit will be $103.229,541 60, and including such expenditures, 
about $133.000,000. These figures dc not include any expenditures from 
the ‘‘general fund’’ of the Treasury on account of the Postal Service. 
Should the postal revenues be insufficient to meet the authorized obliga- 
tions of the Postal Service, the deficit will be increased to the extent that 
the postal receipts must be supplemented from the other revenues of the 
Government. 

The failure cf the Post Office Appropriation Bill will probably cause 
deficiencies in some services of the Post Office Department which are 
required by law to be performed. The estimates of appropriations for 
any such deficiencies will be submitted to Congress at the first session of 
the Sixty-Fourth Congress, which meets in December of this year. Any 
amounts then appropriated will be available immediately and will be 
a charge upon the revenues for the fiscal year 1916. While it is true that 
the deficiencies carried in deficiency Acts at this Session will be a charge 
upon the revenues of this fiscal year (1915) the failure of the Post Office 
Bill and the appropriation, in a joint resolution, of $313,364,667 instead 
of $325,511,794,. which the bill would have carried if it had been enacted, 
presents a very unusual condition that must be taken into account when 
reckoning the charges to be made upon the revenues of the ensuing fiscal 
year (1916). 

In the month of June, however, the bulk of the income tax from indi- 
viduals and corporations is received. 

Success of Undcruood Tariff. 

When the Underwood Act was prepared its authors estimated that the 
receipts from the income-tax provisions would reach annually $95,000,000. 
The receipts for the fiscal year 1914 were $71,381,275. The difference 
between the estimated and the actual receipts has been attributed to the 
fact that incomes prior to March 1914 were not subject to the tax, and 
thus a very considerable sum that otherwise would have been realized from 
dividends payable in January was not obtained. 

The estimated receipts from the Income-Tax Law for the current fiscal 
year have been placed at $80,000,000. If the expectations of the Treasury 
officials are realized, the great bulk of that sum will be paid during the 
present fiscal year to offset the deficit. 

The Underwood Tariff Act is in no way responsible for the Treasury 
deficit. 

It was estimated that for the fiscal year ending June 30 1914 that the 
customs receipts would be $270,000,000 and the income-tax receipts $95,- 
000.000; the total estimated revenues under the Act, $365,000,000. 

The actual receipts were: From customs, $292,320,014 51: from the 
income-tax provisions $71,381,275, the total, $36,701,289 51, a difference 
between the estimated and actual receipts of only $1,298.710 49. 

A most casual examination of the Treasury Department statistics dis- 
closes that prior to the outbreak of the present almost universal war the 
Underwood Tariff Act was proving as effective a revenue producer as had 
been anticipated. 

For the current fiscal year (1915) the total estimates submitted to Com- 
gress aggregated $1.152.681.777 02. The appropriations for the current 
fiscal year, based upon those estimates, amounted to $1.116,118.128 55. 

The total estimates submitted to Congress, in the regular Book of 
Estimates, at the beginning of, and supplemental estimates during the 
session, amounted to $1,135,187,984 31. 

On the face of the figures the estimates were $17,493,792 71 less than 
for the current ficsal year. 

The appropriations made at this session of Congress amount to $1,115,- 
121,408 68. Contracts involving additional appropriations were authorized 
in the sum of £37.400.000. 

The sum stated of the appropriations includes the Indian and Post-Of‘ice 
Acts at the amounts carried by them for the current fiscal year—1915. 

The Post-Office and Indian appropriations bills failed of enactment. .. . 
Had the conference report on these two appropriation bills been adopted, the 
total appropriations of the session would have been $1,127,711,776 76, an in- 
crease over the appropriations for the current year of $11,593,638 21, a 
reduction under the strictly technical estimates of $7,476,207 55 and a 
reduction under the estimates proper'y considered of $35,250.657 55. 

If the comparison be made between the estimates submitted in strict 
compliance with the law, the appropriations actually made are $20.066,- 
575 63 less than the estimates, if comparison be made with the estimates 





formally and informally submitted, but which should have been submitted 
under the law, the appropriations actually made are $47.841,025 63 less 
than the estimates. 

Mr. Gillett, as would be expected, charges responsibility 
for the deficient revenues upon the Democratic Party and 
the Administration. He says’: 


The total appropriations of this first Democratic Congress have been, in 
round figures, $2,231,000,000, which is $113,000,000 larger than its pre- 
decessor and $177,000.000 larger than the last Republican Congress. 
Moreover, in the four years before the Democrats secured control of the 
House the Republican Congresses paid out of the current revenues nearly 
$70,000.000 more for the Panama Canal construction than has been paid 
in the last four years. 

The Treasury balance is to-day only $45,000,000, instead of the $166,- 
000,000 which was left them by the Republican policies at the beginning 
of the fiscal year 1914, although for months we have been paying vexatious 
“‘war taxes.'' <A balance of only $50,000 000 has for years been considered 
the danger point. The Treasury has not been so empty since the Cleveland 
Administration. I am afraid it can only be replenished, as it was then, 
by an issue of bonds, and that it can only be made permanently safe. as it 
was then. by a change of Administration. 


Representative Fitzgerald’s argument for a readjustment 
of the finances of the Government will, it is stated, shortly 
be given consideration by President Wilson, a conference with 
Representative Sherley of Kentucky and a committee of the 
House being planned for the consideration of a budget sys- 
tem. 








FURTHER INCREASE IN IDLE CARS, 


The number of idle cars on March 1 is reported as 304,284 
in the statement of the American Railway Association, 
issued under date of the 10th inst., that surplus comparing 
with 280,573 on Feb. 1 and with no more than 159,480 on 
March 1 last year. The issuance of the idle-car statements 
was resumed on the 15th of last month, following their sus- 
pension for a period of three months. The February state- 
ment was published in these columns Feb. 27; we print the 
March statistics below: 


THE AMERICAN RAILWAY ASSOCIATION, 
Committee on Relations Between Railroads. 
New York, March 10 1915. 
The committee presents herewith Statistical Statement No. 2, giving a 
summary of freight car surplusages and shortages for March 1 1915, with 


comparisons: 
YS BREE, dvindntees daghiliinnenebmianahett 304,284 
ye. OR | BR EEA EEE I SE 280,573 
M bY eee eer 159,480 


The surplus for Feb. 1 1915 shown above includes figures reported since 
the issue of Statistical Statement No. 1, and confirms the estimate made 
therein. 

The increases over Feb. 1 are chiefly in the West and Central South. 





I A a saat Se sn uh do ts eee gh sa tees vee So sh dae ge i 297 

Total {Feb Ea ca bbudtsaddcdkhaddoehsabiectansbeada 1,162 

shortage | EPS Ga ee aa eae Ser 573 

The figures by classes of cars follow: 

Classes— Surplus Shortage. 
BG kk ts witness cdGSESRS SACRE KWEKKECARSCESASEENS 78,686 50 
ES SE a ag ae a a Ee 20,592 41 
CT Ch toa dtnabea hued oddmeatan ae maddie 158,293 14 
PE hicathess cdnddvdiad cotdebicabe acd cundaeetea 46,713 192 

at idSind di tddded en ndne entibec atlantis +skudaie 304,284 297 


ARTHUR HALE, Chairman. 








CONDITION OF NEW YORK TRUST COMPANIES 
AND SAVINGS BANKS. 


The banking institutions of New York State made a 
creditable showing for the year, despite the conditions arising 
out of the European war, and the general business depression, 
according to the annual report of Superintendent of Banks 
Eugene Lamb Richards on savings banks, trust companies 
and other banking institutions, submitted to the Legislature 
on the 15th inst. In commenting on the savings banks 


Superintendent Richards says: 

The savings banks of this State were given a severe test during the past 
year. However, they have demonstrated that probably never in their 
history were they better able to meet the tremendous demand made upon 
them, due to general business depression and the European war. 

That the savings banks of the State were able to meet the heavy demands 
made upon them, is shown by the reports filed with this Department giving 
their condition on January Ist 1915. While these reports show a loss in 
their total resources of $14,129,758, this decrease is due partly to the fact 
that the new banking law provides that savings banks must report their 
surplus based on market values. Under the old law the surplus was based 
upon the so-called investment or amortization values. The amount due 
depositors on January Ist 1915 was $1,771,500,958, which is an increase 
of $29,803,487 for the year. This amount includes interest accrued to 
depositors at the close of business December 3lst 1914. The aggregate 
amount deposited during the year was $410,275,689, whereas the with- 
drawals exceeded this amount by $33,343,598. 

The number of open accounts on January Ist 1915 was 3,171,305, an 
increase of 27,851. The total amount of dividends paid to the depositors 
of savings banks in this State for the year 1914 was $63,163,709, which 
shows an increase of almost $2,500,000. 

Regarding the trust companies, Superintendent Richards 
Says: 

Eighty-one trust companies reported to the Superintendent of Banks 
on December 24th 1914, or the same number as reported on December 9th 
1913. Aggregate resources amounted to $1,740,598,437, or an increase 
of $165,942,230 for the year. 

Total deposits increased $173,939,420, which is offset by increases in 
stock and bond investmeats of $40,232,531, in loans and discounts of 
$75,187,334 and in amounts due from other banking institutions of $47,- 
524,811. 
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Total capital stock of trust companies under supervision on December 
24th 1914 shows an increase over the previous year of $1,750,000, although 
one company, with a capital of $250,000, which has been in liquidation for 
several years past, was closed, and two others, with a combined capital of 
$1,100,000, were merged into large banks of deposit and discount. 

Three trust companies were chartered during the year 1914. 

Total surplus, including all undivided profits on market values, was 
$162,552,043, a decrease during the year of $12,389,759. The ratio of 
surplus and undivided profits to aggregate deposits was 11.3% at the 
close of 1914, as compared with 13.8% at the close of 1913. The downward 
tendency of the security market which is largely responsible for this de- 
crease is still more apparent when it is noted that this percentage was 
14.5% at the close of 1912. 

The amount of overdrafts shown in the last report of trust companies 
for the year 1914 was $142,360, a decrease of $15,149. This is less than 
1-10 of 1% of total deposits. The practice of allowing overdrafts in insti- 
tutions under the supervision of the Superintendent of Banks has been 
discouraged for years, and the total amount of such overdrafts has never 
been large enought to cause any apprehension. 

The report also contains the following interesting statistics: 

The total resources of 26,765 banking institutions of the United States 
on July lst 1914, as computed by the Comptroller of the Currency, was 
nearly $27,000,000,000, or an average for each institution reporting of a 
little over $1,000,000. 421 State banks, trust companies and savings 
banks in this State had resources of $4,360,000,000, or an average of over 
$10,300,000. From these figures it will be seen that the total resources 
of these State institutions is almost 16% of the total of the country. 

Trust companies and banks of deposit and discount had total resources 
on December 24 1914 of $2,400,000,000, or about 9% of the total for the 
country. 

The Savings Deposits of 634 mutual savings banks reporting to the Comp- 
troller of the Currency on July Ist 1914 was $3,915,000,000, of which 
amount $1,773,000,000 was contributed by the 140 savings banks of New 
York State, or nearly 50% of the total. 

The capital, surplus and undivided profits of trust companies and banks 
of deposit and discount of the State of New York on December 24th was 
nearly $332,000,000, and the surplus of savings banks was approximately 
$139,000,000. This would make a grand total of $471,000,000, or over 
10% of the total of all of the banking institutions in the United States. 








ADDITIONAL DETAILS CALLED FOR IN NATIONAL 
BANK REPORTS. 

The national banks, as pointed out in our issue of Feb. 27, 
were called upon, in reporting under the call of March 4, 
to supply information on several new items not previously 
embodied in the blanks prepared for their use. The salaries 
of all officers and directors must be given. The number of 
shares owned by officers and directors is now called for in a 
way intended to prevent concealment or evasion. Two 
sub-headings now appear under the head of ‘‘shares of stock 
owned,’’—one calling for the number of shares ‘‘as registered 
on stock ledger,’’ and the other the ‘‘actual shares owned.” 
A foot-note applying to the latter states that “if stock ledger 
does not show stock actually owned by directors or other 
officers, give the correct amount in this column as ascer- 
tained from officers or directors.” 








MONEY ORDER BUSINESS REACHING NORMAL 
CONDITIONS. 


According to a statement of the Post Office Department on 
the 14th inst., the international money order exchange is 
rapidly approaching normal conditions. Ordinarily, money 
orders amounting to more than $100,000,000 are issued an- 
nually in the United States for payment in foreign countries. 
Of this amount Italy alone receives approximately $22,000,- 
000, Great Britain and Russia each $13,000,000, Austria 
$10,000,000, Hungary $8,000,000, Germany $4,000,000 and 
France $1,000,000. Europe sends to the United States in 
this manner a trifle more than one-tenth the amount, or 
about as much as is sent to Austria alone. With the out- 
break of the European war, Postmaster-General Burleson 
found it necessary (Aug. 3) to limit the amount of interna- 
tional money orders to $100 for each person. This was done 
because the unprecedented rise in the price of foreign ex- 
change in New York made it impossible for the Post Office 
Department to obtain bills of exchange with which to liqui- 
date its indebtedness to foreign postal administrations, and 
also because of the fear that abuses might result in view of 
the lower rates of conversion obtainable at the post offices. 

On Jan. 21 the Post Office Department removed the re- 
striction which had been placed on the issue of international 
money orders. The Department states that the abnormal 
rates in the exchange market have been gradually corrected, 
until now it is possible to purchase exchange in most instances 
at as favorable prices as prior to the war. In the ease of 
Austria, Belgium, Egypt and Portugal, the money order 
business with this country continues to be suspended. 





PROFITS OF GOLD POOL. 

We learn that the profits of the Gold Pool which was 
formed last summer for the purpose of controlling the for- 
eign exchange situation amounted to approximately $50,000. 
As previously stated in these columns the dissolution of the 
Gold Pool was decided upon on Jan. 22 and the re-payment 





of contributions made by the banks was consummated on 
the 12th inst. The total amount of subscriptions pledged 
was approximately $108,000,000, of which 25%, or $27,000,- 
000, was called for by the Gold Fund Committee. The 
banks received about $1 85 for each $1,000 actually paid 
in, which represents a return for the five months the fund was 
in operation at the rate of approximately one-half of 1% 
per annum. 





THE CORRESPONDENCE WITH REFERENCE TO 
BLOCKADES AND SUBMARINE WARFARE. 


The State Department at Washington made public on the 
17th inst. the full text of the correspondence which has 
passed between the United States and Great Britain and 
France and between the United States and Germany during 
the past month relative to the abandonment of submarine 
attacks on merchant ships, the shipment of conditional con- 
traband and foodstuffs to civilians in a belligerent country, 
the use of neutral flags by belligerent merchantmen, the 
removal of niines and the proclamation of a virtual blockade 
by the Allies against Germany. Altogether six notes 
comprise the correspondence. 

It is disclosed that while Germany agreed to abandon her 
submarine attacks on ‘“‘mercantile of any flag’’, except when 
they resist visit or search, provided foodstuffs were per- 
mitted to reach her civilian population, Great Britain and 
her Allies rejected the proposal originally made by the United 
States Government in an effort to bring the belligerents into 
an arrangement which would safeguard the interests of 
neutrals. Furthermore, the documents show that in a 
message of inquiry to Great Britain and France, the United 
States asked whether the embargo on all commerce between 
Germany and neutral countries was to be carried out under 
the rules of a blockade or by interference with ships and 
cargoes “‘as if no blockade existed,” the two together pre- 
senting, in the view of the American Government, ‘‘a pro- 
posed course of action previously unknown to international 
law.’’ The answers from both Great Britain and France re- 
veal that the Allies officially regard their policy as a “block- 
ade’’, but desire to refrain from exercising the rights of bel- 
ligerents under a blockade to confiscate ships and cargoes 
asa penalty for breach of blockade, substituting for it 
procedure in prize courts and compensation through sale 
of the detained merchandise. 

Realizing the difficulties of maintaining an effective 
blockade by a close guard of an enemy coast on account of 
the newly developed activity of submarines, the United 
States asked that ‘‘a radius of activity’’ be defined. Great 
Britain and France have replied that the operations of 
blockade would not be conducted “outside of European 
waters, including the Mediterranean.’’ This definition is 
the first intimation as to the area within which the reprisal 
order is to be enforced. Its limiis are not given more 
exactly, the Allies contend, because Germany was equally 
indefinite in proclaiming all the waters surrounding Great 
Britain and Ireland a “‘war zone.”’ 

The correspondence began with an identical note sent by 
Secretary of State Bryan on Feb. 20 to the American Am- 
bassadors at London and Berlin; asummary of this note was 
given out early this month and was published in these columns 
March 6, along with Germariy’s reply thereto. Weprint be- 


‘low in full Secretary Bryan’s note of Feb. 20, and all the 


other communications which form part of the series of letters 


written in the matter, except Germany’s reply, since, as 
stated, that has already been printed by us. 
I. 


The following is the identic note sent by the Secretary 
of State to the American Ambassadors at London and 
Berlin: 

Washington, Feb. 20 1915. 

You will please deliver to Sir Edward Grey the following identic note 
which we are sending England and Germany: 

In view of the correspondence which has passed between this Govern- 
ment and Great Britain and Germany, respectively, relative to the declara- 
tion of a war zone by the German Admiralty and the use of neutral flags 
by British merchant vessels, this Government ventures to express the hope 
that the two belligerent Governments may, through reciprocal concessions, 
find a basis for agreement which will relieve neutral ships engaged in 
peaceful commerce from the great dangers which they will incur in the 
high seas adjacent to the coasts of the belligerents. 

The Government of the United States respectfully suggests that an 
agreement in terms like the following might be entered into. This sugges- 
tion is not to be regarded as in any sense a proposal made by this Govern- 
ment, for it, of course, fully recognizes that it is not its privilege to propose 
terms of agreement between Great Britain and Germany, even though the 
matter be one in which it and the people of the United States are directly 
and deeply interested. It is merely venturing to take the liberty which it 


hopes may be accorded a sincere friend desirous of embarassing neither 
nation involved and of serving, if it may, the common interests of humanity . 
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The course outlined is offered in the hope that it may draw forth the views 
and elicit the suggestions of the British and German governments on a 
matter of capital interest to the whole world. 


AGREEMENT PROPOSED. 

Germany and Great Britain to agree: 

1. That neither will sow any floating mines, whether upon the high seas 
or in territorial waters; that neither will plant on the high seas anchored 
mines except within cannon range of harbors for defensive purposes only, 
and that all mines shall bear the stamp of the Government planting them, 
and be so constructed as to become harmless if separated from their moor- 
ings. 

2. That neither will use submarines to attack merchant vessels of any 
nationality except to enforce the right of visit and search. 

3. That each will require their respective merchant vessels not to use 
neutral flags for the purpose of disguise or ruse de guerre. 

Germany to agree: That all importations of food or foodstuffs from the 
United States (and from such other neutral countries as may ask it) into 
Germany shall be consigned to agencies to be designated by the United 
States Government; that these American agencies shall have entire charge 
and control, without interference on the part of the German Government, 
of the receipt and distribution of such importations and shall distribute 
them solely to retail dealers bearing licenses from the German Government 
entitling them to receive and furnish such food and foodstuffs to non-com- 
batants only; that any violation of the terms of the retailers’ licenses shall 
work a forfeiture of their rights to receive such food and foodstuffs for this 
purpose, and that such food and foodstuffs will not be requisitioned by 
the German Government for any purpose whatsoever or be diverted to the 
use of the armed forces of Germany. 

Great Britain to agree: That food and foodstuffs will not be placed upon 
the absolute contraband list and that shipments of such commodities will 
not be interfered with or detained by British authorities if consigned to 
agencies designated by the United States Government in Germany for the 
receipt and distribution of such cargoes to licensed German retailers for 
distribution solely to the non-combatant population. 

In submitting this proposed basis of agreement, this Government doe- 
not wish to be understood as admitting or denying any belligerent or neu- 
tral right established by the principles of international law, but would con- 
sider the agreement, if acceptable to the interested Powers, a modus vivendi 
based upon expediency rather than legal right and as not binding upon the 
United Statse in its present form or in a modified form until accepted by 
this Government. I BRYAN. 


Germany’s reply, dated March 1, was printed in our 
issue of March 6, page 783; only two or three slight differ- 
ences between the draft heretofore published and that made 
public this week are apparent, the only one of any conse- 
quence appearing in the fourth paragraph, answering the 
various points of the American note. This paragraph has 
to do with the regulation of legitimate importations of food 
into Germany suggested by the American Government. 
Germany states that “such regulation would, of course, be 
confined to importations by sea, but that would, on the other 
hand, include indirect importations by way of neutral ports.” 
In place of indirect, the earlier draft had read “‘direct.’’ 

III. 
The reply of Great Britain, handed to the Ambassador at 


London, was as follows: 
London, March 15 1915. 

Following is the full text of a memorandum, dated March 13, which 
Grey handed me to-day: 

On the 22d of February last I received a communication from Your 
Excellency of the indentic note addressed to His Majesty’s Government 
and to Germany, respecting an agreement on certain points as to the con- 
duct of the war at sea. The reply of the German Government to this note 
has been published, and it is not understood from the reply that the Ger- 
man Government are prepared to abandon the practice of sinking British 
merchant vessels by submarines, and it is evident from their reply that 
they will not abandon the use of mines for offensive purposes on the high 
seas as contrasted with the use of mines for defensive purposes only within 
cannon range of their own harbors, as suggested by the Government of the 
United States. This being so, it might appear unnecessary for the British 
Government to make any further reply than to take note of the German 
answer. We desire, however, to take the opportunity of making a fuller 
statement of the whole position and of our feeling with regard to it. We 
recognize with sympathy the desire of the Government of the United 
States to see the European war conducted in accordance with the previously 
recognized rules of international law and the dictates of humanity. It is 
thus that the British forces have conducted the war, and we are not aware 
that these forces, either naval or military, can have laid to their charge 
any improper proceedings, either in the conduct of hostilities or in the treat 
ment of prisoners or wounded. On the German side it has been very 
different. 

1. The treatment of civilian inhabitants in Belgium and the north of 
France has been made public by the Belgian and French Governments, and 
by those who have had experience of it at first hand. Modern history af- 
fords no precedent for the sufferings that have been inflicted on the de- 
fenseless and non-combatant population in the territory that has been in 
German military occupation. Even the food of the population was con- 
fiscated until, in Belgium, an international commission largely influenced 
by American generosity and conducted under American auspices came to 
the relief of the population and secured from the German Government a 
promise to spare what food was still left in the country, though the Germans 
still continue to make levies in money upon the defenseless population for 
the support of the German army. 

2. We have from time to time received most terrible accounts of the 
barbarous treatment to which British officers and soldiers have been ex- 
posed after they have been taken prisoners while being conveyed to German 
prison camps. One or two instances have already been given to the United 
States Government founded upon authentic and first-hand evidence, which 
is beyond doubt. Some evidence has been received of the hardships to 
which British prisoners of war are subjected in the prison camps, contrast- 
ing, we believe, most unfavorably with the treatment of German prisonerg 
in this country. We have proposed, with the consent of the United States 
Government, that a commission of United States officers should be per- 
mitted in each country to inspect the treatment of prisoners of war. The 
United States Government has been unable to obtain any reply from the 
German Government to this proposal, and weremainin continuing anxiety 
and apprehension as to the treatment of British prisoners of war in Ger- 
many. 








3. At the very outset of the war a German mine-layer was discovered 
laying a mine field on the high seas. Further mine fields have been laid 
from time to time without warning, and so far as we know are still being 
laid on the high seas, and many neutral as well as British vessels have been 
sunk by them. 

4. At various times during the war German submarines have stopped 
and sunk British merchant vessels, thus making the sinking of merchant 
vessels a general practice, though it was admitted previously, if at all, only 
as an exception. The general rule to which the British Government have 
adhered being that merchant vessels, if captured must be taken before a 
prize court. In one case already quoted in a note to the United States 
Government a neutral vessel carrying foodstuffs to an unfortified town 
in Great Britain has been sunk. Another case is now reported in which 
a German cruiser has sunk an American vessel, the William P. Frye, 
carrying a cargo of wheat from Seattle to Queenstown. In both cases 
the cargoes were presumably destined for the civil population. Even the 
cargoes in such circumstances should not have been condemned without 
the decision of a prize court, much less should the vessels have been sunk. 
It is to be noted that both these cases occurred before the detention by the 
British authorities of the Wilhelmina and her cargo of foodstuffs, which the 
German Government allege is the justification for their own action. The 
Germans have announced their intention of sinking British merchant 
vessels by torpedo without notice and without any provision for the safety 
of the crew. They have already carried out this intention in the case of 
neutral as well as of British vessels, and a number of non-combatants and 
innocent lives on British vessels, unarmed and defenseless, have been de- 
stroyed in this way. 

5. Unfortified, openand defenseless towns, such as Scarborough, Yar- 
mouth and Whitby, have been deliberately and wantonly bombarded by 
German ships of war, causing in some cases considerable loss of civilian 
life, including women and children. 

6. German aircraft have dropped bombson the east coast of England, 
where there were no military or strategic points to be attacked. On the 
other hand, I am aware of but two crtiicisms that have been made on 
British action in all these respects : 

(1) It is said that the British naval authorities also have laid some 
anchored mines on the high seas. They have done so, but the mines were 
anchored and so constructed that they would be harmless if they went 
adrift, and no mines whatever were laid by the British naval authorities 
till many weeks after the Germans had made a regular practice of laying 
mines on the high seas. 

(2) It is said that the Biritish Government has departed from the view 
of international law which they had previously maintained that foodstuffs 
destined for the civil population should never be interfered with, this charge 
being founded on the submission to a prize court of the cargo of the Wil- 
helmina. The special considerations affecting this cargo have already 
been presented in a memorandum to the United States Government, and 
I need not repeat them here. Inasmuch as the stoppage of all foodstuffs 
is an admitted consequence of blockade, it is obvious that there can be no 
universal rule based on considerations of morality and humanity which is 
contrary to this practice. The right to stop foodstuffs destined for the 
civil population must, therefore, in any case be admitted if an effective 
‘“‘cordon"’ controlling intercourse with the enemy is drawn, announced and 
maintained. Moreover, independently of rights arising from belligerent 
action in the nature of blockade, some other nations differing from the 
opinion of the Governments of the United States and Great Britian have 
held that to stop the food of the civil population is a natural and legiti- 
mate method of bringing pressure to bear on an enemy country as it is 
upon the defense of a beseiged town. 

It is also upheld on the authority of both Prince Bismarck and Count 
Caprivi, and therefore, presumably is not repugnant toGerman morality. 
The following are the quotations from Prince Bismarck and Count Caprivi 
on this point. 

Prince Bismarck, in answering, in 1885, an application from the Kiel 
Chamber of Commerce for a statement of the view of the German Govern- 
ment on the question of the right to declare as contraband foodstuffs that 
were not intended for military forces, said: 

“I reply to the Chamber of Commerce that any disadvantage our com- 
mercial and carrying interests may suffer by the treatment of rice as contra- 
band of war does not justify our opposing a measure which it has been 
thought fit to take in carrying on a foreign war. Every war is a calamity 
which entails evil consequences not only on the combatants, but also on 
neutrals. These evils may easily be increased by the interference of a 
neutral power with the way in which a third carries on the war to the dis- 
advantages of the subjects of the interfering power, and by this means 
German commerce might be weighted with far heavier losses than a tran- 
sitory prohibition of the rice trade in Chinese waters. The measure in 
question has for its object the shortening of the war by increasing the 
difficulties of the enemy and is a justifiable step in war if impartially en- 
forced against all neutral ships.”’ 

Count Caprivi, during a discussion in the German Reichstag on March 4 
1892 on the subject of the importance of international protection for private 
property at sea, made the following statements: 

“A country may be dependent for her food or for her raw products upon 
her trade. In fact, it may be absolutely necessary to destroy the enemy's 
trade. * * * The private introduction of provisions into Paris was 
prohibited during the siege, and in the same way a nation would be justified 
in preventing the import of food and raw products.” 

‘“*The Government of Great Britain have frankly declared, in“concert with 
the Government of France, their intention to meet the German attempt to 
stop all supplies of every kind from leaving or entering British or French 
ports by themselves stopping supplies going to or from Germany for this 
end. The British fleet has instituted a blockade effectively controlling by 
cruiser ‘cordon’ all passage to and from Germany by sea. The difference 
between the two policies is, however, that while our object is the same as 
that of Germany, we propose to attain it without sacrificing neutral ships 
or non-combatant lives or inflicting upon neutrals the damage that must 
be entailed when a vessel and its cargo are sunk without notice, examination 
or trial. I must emphasize again that this measure is a natural and neces- 
sary consequence of the unprecedented methods repugnant to all law and 
morality which have been described above, which Germany began to adopt 
at the very outset of the war and the effects of which have been constantly 
accumulating.” 

**AMERICAN AMBASSADOR, London.” 


IV. 

The American Government transmitted identic messages 
of inquiry to the Ambassadors at London and Paris, inquir- 
ing from both England and France how the declarations in the 
Anglo-French note proclaiming an embargo on all commerce 
between Germany and neutral countries were to be carried 
into effect. Themessage to London was as follows: 
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Washington, March 5 1915. 

In regard to the recent communications received from the British and 
French Governments concerning restraints upon commerce with Germany, 
please communicate with the British Foreign Office in the sense following: 

The difficulty in determining action upon the British and French declara- 
tions of intended retaliations upon commerce with Germany lies in the 
nature of the proposed measures in their relation to commerce by neutrals. 

While it appears that the intention is to interfere with and take into 
custody all ships, both outgoing and incoming, trading with Germany, 
which is in effect a blockade of German ports, the rule of blockade, that a 
ship attempting to enter or leave a German port regardless of the character 
of its cargo may be condemned, is not asserted. 

The language of the declarations is: ‘‘The British and French govern- 
ments will, therefore, hold themselves free to detain and take into port 
ships carrying goods of presumed enemy destination, ownership or origin. 
It is not intended to confiscate such vessels or cargoes unless they would 
otherwise be liable to condemnation."’ 

The first sentence claims a right pertaining only to a state of blockade. 
The last sentence proposes a treatment of ships and cargoes as if no blockade 
existed. The two together present a proposed course of action previously 
unknown to international law. 

As a consequence, neutrals have no standard by which to measure their 
rights or to avoid danger to their ships and cargoes. The paradoxical 
situation thus created should be changed and the declaring Powers ought 
to assert whether they rely upon the rules governing a blockade or the 
rules applicable when no blockade exists. 

The declaration presents other perplexities. The last sentence quoted 
indicates that the rules of contraband are to be applied to cargoes detained. 
The rule covering non-contraband articles carried in neutral bottoms is that 
the cargoes shall be released and the ships allowed to proceed. This rule 
cannot, under the first sentence quoted, be applied as to destination. 
What, then, is to be done with a cargo of non-contraband goods detained 
under the declaration? The same question may be asked as to conditional 
contraband cargoes. 

The foregoing comments apply to cargoes destined for Germany. Car- 
goes coming out of German ports present another problem under the terms 
of the declaration. Under the rules governing enemy exports only goods 
owned by enemy subjects in enemy bottoms are subject to seizure. and 
condemnation. Yet, by the declaration, it is purposed to seize and take into 
port all goods of enemy ‘‘ownership and origin."” The word “‘origin’’ is 
particularly significant. The origin of goods destined to neutral territory 
on neutral ships is not and never has been a ground for forfeiture except in 
case a blockade is declared and maintained. What, then, would the seizure 
amount to in the present case except to delay the delivery of goods? The 
declaration does not indicate what disposition would be made of such 
cargoes if owned by a neutral or if owned by an enemy subject. Woulda 
different rule be applied, according to ownership? If so, upon what prin- 
ciples of international law would it rest? And upon what rule. if no 
blockade is declared and maintained could the cargo of a neutral ship 
sailing out of a German port be condemned? If it is not condemned, what 
other legal course is there but to release it? 

While this Government is fully alive to the possibility that the methods 
of modern naval warfare, particularly in the use of the submarine for both 
defensive and offensive operations, may make the former means of main- 
taining a blockade a physical impossibility, it feels that it can be urged 
with great force that there should be also some limit to the ‘‘radius of ac- 
tivity ,’’ and especially so if this action by the belligerents can be construed 
to be a blockade. It would certainly create a serious state of affairs if, for 
example, an American vessel Jaden with a cargo of German origin should 
escape the British patrol in European waters only to be held up by a 
cruiser off New York and taken into Halifax. 

Similar cablegram sent to Paris. 


ie 
The French Government transmitted the following message: 
Paris, March 14 1915. 


BRYAN. 


French Government replies as follows: 

“In a letter dated March 7, Your Excellency was good enough to draw 
my attention to the views of the Government of the United States regarding 
the recent communications from the French and British Governments con- 
cerning a restriction to be laid upon commerce with Germany. According 
to Your Excellency’s letter, the declaration made by the Allied Govern- 
ments presents some uncertainty as regards its application, concerning 
which the Government of the United States desires to be enlightened in 
order to determine what attitude it should take. 

“At the same time Your Excellency notified me that while granting the 
possibility of using new methods of retaliation against the new use to which 
submarines have been put, the Government of the United States was some- 
what apprehensive that the Allied belligerents might (if their action is to 
be construed as constituting a blockade) capture in waters near America, 
any ships which might have escaped cruisers patrolling European waters. 
In acknowledging receipt of Your Excellency’s communication, I have the 
honor to inform you that the Government of the Republic has not failed to 
consider this point as presented by the Government of the United States, 
and I beg to specify clearly the conditions of applications, as far as my Gov- 
ernment is concerned, of the declaration of the Allied Governments. As 
well set forth by the Federal Government, the old methods of blockade can- 
not be entirely adhered to in view of the use Germany has made of her sub- 
marines, and also by reason of the geographical situation of that country. 

“In answer to the challenge to the neutrals as well as to its own adver- 
saries, contained in the declaration by which the German Imperial Govern 
ment stated that it considered the seas surrounding Great Britain and the 
French coast on the Channel as military zone, and warned neutral vessels 
not to enter the same on account of the danger they would run, the Allied 
Governments have been obliged to examine what measures they could 
adopt to interrupt all maritime communication with the German Empire, 
and thus keep it blockaded by the naval power of the two Allies, at the same 
time, however, safeguarding as much as possible the legitimate interests 
of neutral Powers, and respecting the laws of humanity, which no crime of 
their enemy will induce them to violate. 

The Government of the Republic, therefore, reserves to itself the right of 
bringing into a French or Allied port any ship carrying a cargo presumed to 
be of German origin, destination or ownership, but it will not go to the length 
of seizing any neutral ship except in case of contraband. The discharged 
cargo shall not be confiscated. In the event of a neutral proving his lawful 
ownership of merchandise destined to Germany, he shall be entirely free to 
dispose of same, subject to certain conditions. In case the owner of the 
goods is a German, they shall simply be sequestrated during the war. 

*‘Merchandise of enemy origin shall only be sequestrated when it is at the 
same time the property of an enemy; merchandise belonging to neutrals 
shall be held at the disposal of its owner, to be returned to the port of 
departure. 

As Your Excellency will observe, these measures, while depriving the 
enemy of important resources, respect the rights of neutrals and will not in 





any way jeopardize private property, as even the enemy owner will only 
suffer from the suspension of the enjoyment of his rights during the term 
of hostilities. 

The Government of the Republic, being desirous of allowing neutrals 
every facility to enforce their claims (here occurred an undecipherable group 
of words), give the prize court (an independent tribunal) cognizance of 
these questions, and in order to give the neutrals as little trouble as possible, 
it has specified that the prize court shall give sentence within eight days, 
counting from the date on which the case shall have been brought before it. 

I do not doubt, Mr. Ambassador, that the Federal Government, com- 
paring on the one hand the unspeakable violence with which the German 
military Government threatens neutrals, the criminal actions unknown in 
maritime annals already perpetrated against neutral property and ships and 
even against the lives of neutral subjects or citizens, and on the other hand 
the measures adopted by the Allied Governments of Frence and Great 
Britain respecting the laws of humanity and the rights of individuals, will 
readily perceive that the latter have not overstepped their strict rights as 
belligerents. 

Finally, I am anxious to assure you that it is not, and it has never been, 
the intention of the Government of the Republic ito extend the action of its 
cruisers against enemy merchandise beyond European seas, the Mediter- 
ranean included. SHARP.’” 


VI. 

The reply from the British Government transmitted by 
the American Ambassador at London to the Secretary of 
State was as follows: 

London, March 15 1915. 

Following if the full text of a note dated to-day, and an Order in Council I 
have just received from Grey : 

1. His Majesty’s Government have had under careful consideration 
the inquiries which, under instructions from your Government, Your Ex- 
cellency addressed to me on the 8th instant, regarding the scope and mod 
of application of the measures, foreshadowed in the British and French 
declarations of the lst of March, for restricting the trade of Germany. 
Your Excellency explained and illustrated by reference to certain con- 
tingencies the difficulty of the United States Government in adopting a 
definite attitude toward these measures by reason of uncertainty regarding 
their bearing upon the commerce of neutral countries. 

2. Ican at once assure Your Excellency that subject to the paramount 
necessity of restricting German trade His Majesty's Government have made 
it their first aim to minimize inconvenience to neutral commerce. 
From the accompanying copy of the Order in Council, which is to be pub- 
lished to-day, you will observe tha a wide discretion is afforded to the 
prize court in dealing with the trade of neutrals in such manner as ma 
in the circumstances be deemed just, and that full provision is made to 
facilitate claims by persons interested in any goods placed in the custody 
of the marshal of the prize court under the order. I apprehend that the 
perplexities to which Your Excellency refers will for the most part be 
dissipated by the perusal of this document and that it is only necessary for 
me to add certain explanatory observations. 

3. The effect of the Order in Council is to confer certain powers upon the 
executive officers of His Majesty’s Government. The extent to which those 
powers will be actually exercised and the degree of severity with which 
the measures of blockade authorized will be put into operation, are matters 
which will depend on the administrative orders issued by the Government 
and the decisions of the authorities specially charged with the duty of 
dealing with individual ships and cargoes, according to the merits of each 
case. The United States Government may rest assured that the instruc- 
tions to be issued by His Majesty’s Government to the fleet and to the 
customs offical and executive committees concerned will impress upon them 
the duty of acting with the utmost dispatch consistent with the object in 
view and of showing in every case such consideration for neutrals as may 
be compatible with that object, which is, succinctly stated, to establish 
a blockade to prevent vessels from carrying goods for or coming from 
Germany. 

4. His Majesty’s Government has felt most reluctant at the moment 
of initiating a policy of blockade to exact from neutral ships all the penalties 
attaching to a breach of blockade. In their desire to alleviate the burden 
which the existence of a state of war at sea must inevitably impose on 
neutral seaborne commerce, they declare their intention to refrain alto- 
gether from the exercise of the right to confiscate ships or cargoes which 
belligerents have always claimed in respect of breaches of blockade. They 
restrict their claim to the stopping of cargoes destined for or coming from 
the enemy’s territory. 

5. As regards cotton, full particulars of the arrangements contemplated 
have already been explained. It will be admitted that every possible 
regard has been had to the legitimate interests of the American cotton 
trade. 

6. Finally, in reply to the penultimate paragraph of Yeur Excellency's 
note, I have the honor to state that it is not intended to interfere with 
neutral vessels carrying enemy cargo of non-contraband nature outside 
European waters, including the Mediterranean. 

The Order in Council referred to in the above letter is 
printed elsewhere in to-day’s issue. 

The United States Government considers that Great 
Britain and France, in the British Order in Council and in 
the accompanying notes, have not answered the questions 
propounded to them as to what warrant there is under inter- 
national law for the establishment of an embargo on all com- 
mercial intercourse, directly and indirectly, between Germany 
and neutral countries. A protest will be entered against some 
features of the Order in Council and more detailed informa- 
tion about other features will be sought. Two points which 
are being considered are the probable effects of the Order on 


American commerce and on the rights of American citizens. 








STRIKE COMMISSION POSTPONES VISIT TO 
COLORADO. 

The Colorado Strike Commission, which was appointed 
by President Wilson to deal with the Colorado mining 
troubles, and of which Seth Low of New York is Chairman, 
recommended to the President on the 16th inst. that its 
proposed visit to Colorado for the purpose of treating with 
the parties in the recent strike controversies be postponed 
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until autumn. Alluding to the letter received by Chairman 
Low from seventy-one operators in Colorado (published in 
these columns Feb. 27) in which they stated that ‘‘there is 
no way in which your Commission can be of service to the 
coal-mining industry in this State,’’ the Commission states: 
‘‘The temper in which they write says even more eloquently 
than their words, that with them the ‘dead past’ has not yet 
‘buried its dead.’ ”’ 








TEXT OF BRITISH ORDER IN COUNCIL BLOCKING 
GERMANY’S TRADE. 

The text of the Order in Council outlining the reprisal 
measures against Germany, in retaliation for the latter’s 
submarine warfare, was made publie by Great Britain on the 
15th inst. The Order in Council, signed by King George 
on the 11th inst., defines the measures whereby shipments 
to and from Germany will be cut off by Great Britain and 
her Allies, in accordance with the intentions announced by 
Premier Asquith in the House of Commons on the Ist inst., 
and conveyed to Secretary of State Bryan in identical notes 
presented on the same date by the French and British Am- 
bassadors. The text of the Order makes plain England’s 
purpose—to prevent commodities of any kind from reaching 
or leaving Germany during the war. When a neutral vessel 
is held up, in all cases, except where there is a false declaration 
of destination or other attempt at subterfuge, the cargo will 
not be confiscated outright, but will be sold, the proceeds 
eventually going to the owners. While the order is absolute 
insofar as ships to and from German ports are concerned, 
using the word “must’’ in stipulating how goods shall be 
discharged in English ports, the provisions concerning car- 
goes destined for neutral ports set forth that they ‘‘may be 
required to discharge’ at British ports. 

The following is the text of the Order: 

Whereas, The German Government has issued certain orders, which, in 
violation of the usages of war, purport to declare that the waters surrounding 
the United Kingdom a military area in which all British and Allied 
merchant vessels will be destroyed irrespective of the safety of the lives 
of the passengers and the crews and in which neutral shipping will be 
exposed to a similar danger in view of the uncertainties of naval warfare; 

And Whereas, In a memorandum accompanying the said orders, neutrals 
are warned against entrusting crews, passengers, or goods to British or 
Allied ships; 

And Whereas, Such attempts on the part of the enemy give to His 
Majesty an unquestionable right of retaliation; 

And Whereas, His Majesty has therefore decided to adopt further 
measures in order to prevent commodities of any kind from reaching 
or leaving Germany, though such measures will be enforced without risk 
to neutral ships or to neutral or non-combatant life and in strict observance 
of the dictates of humanity: 

And Whereas, The Allies of His Majesty are associated with him in the 
steps now to be announced for restricting further the commerce of Germany, 
His Majesty is, therefore, pleased by and with the advice of his Privy 
Council, to order, and it is hereby ordered, as follows: 

1. No meérchant vessel which sailed from her port of departure after 
March 1 1915 shall be allowed to proceed on her voyage to any German 
port. Unless the vessel receives a pass enabling her to proceed to some 
neutral or Allied port to be named in the pass, the goods on board any 
such vessel must be discharged in a British port and placed in custody of 
the marshal of the Prize Court. Goods so discharged, not being contra- 
band of war, shall, if not requisitioned for the use of His Majesty, be re- 
stored by order of the Court upon such terms as the Court may in the 
circumstances deem to be just to the person entitled thereto. 

2. No merchant vessel which sailed from any German port after March 1 
1915 shall be allowed to proceed on her voyage with any goods on board 
laden at such port. All goods laden at such port must be discharged in a 
British or Allied port. Goods so discharged in a British port shall be 
placed in the custody of the marshal of the Prize Court and if not requisi- 
tioned for the use of His Majesty shall be detained or sold under the direc- 
tion of the Prize Court. 

The proceeds of the goods so sold shall be paid into Court and dealt with in 
such a manner as the Court may in the circumstances deem to be just, pro- 
vided that no proceeds of the sale of such goods shall be paid out of Court 
until the conclusion of peace except on the application of a proper officer of 
the Crown, unless it be shown that the goods had become neutral property 
before the issue of this Order, provided also that nothing herein shall prevent 
the release of neutral property laden at such enemy port on the application 
ef the proper officer of the Crown. 

3. Every merchant vessel which sailed from her port of departure after 
March 1 1915 on her way to a port other than a German port carrying 
goods with an enemy destination, or which are enemy property, may be 
required to discharge such goods in a British or Allied port. Any goods 
so discharged in a British port shall be placed in the custody of the marshal 
of the Prize Court and unless they are contraband of war shall, if not 
requisitioned for the use of His Majesty, be restored by order of the 
court upon such terms as the Court may in the circumstances deem to 
be just to the person entitled thereto; and provided that this article shall 
not apply in any case falling within Articles 2 or 4 of this order. 

4. Every merchant vessel which sailed from a port other than a German 
port after March 1 1915, having on board goods which are of enemy 
origin or are enemy property; may be required to discharge such goods in 
a British or Allied port. Goods so discharged in a British port shall be 
placed in the custody of the marshal of the Prize Court, and, if not requisi- 
tioned for the use of His Majesty, shall be detained or sold under the 
direction of the Prize Court. The proceeds of the goods so sold shall be 
paid into Court and be dealt with in such a manner as the Court may in 
the circumstances deem to be just, provided that no proceeds of the sale 
of such goods shall be paid out of Court until the conclusion of peace 
except on the application of a proper officer of the Crown unless it be 
shown that the goods had become neutral property before the issue of this 
Order, provided also that nothing herein shall prevent the release of 


neutral property of enemy origin on application of the proper officer of the 
Crown. 








5. Any person claiming to be interested in or to have any claim in 
respect of any goods not being contraband of war placed in the custody 
of the marshal of the Prize Court under this Order or in the proceeds of 
such goods may forthwith issue a writ in the Prize Court against the proper 
officer of the Crown and apply for an order than the goods should be 
restored to him, or that their proceeds should be paid to him, or for such 
other order as the circumstances of the case may require. The practice 
and procedure of the Prize Court shall, so far as applicable, be followed, 
mutatis mutandis, in any proceedings consequential upon this Order. 

6. A merchant vessel which has cleared for a neutral port from a British 
or Allied port, or which has been allowed to pass, as having an ostensible 
destination to a neutral port and proceeds to an enemy port, shall, if 
captured on any subsequent voyage, be liable to condemnation. 

7. Nothing in this Order shall be deemed to affect the liability of any 
vessel or goods to capture or condemnation independently of this Order. 

8. Nothing in this Order shall prevent the relaxation of the provisions of 
this Order in respect of the merchant vessels of any country which declares 
that no commerce intended for or originating in Germany or belonging to 
German subjects shall enjoy the protection of its flag. 








DEATH OF SAMUEL BOWLES. 


In the death of Samuel Bowles, editor and publisher of the 
Springfield ‘“‘Republican,” the journalistic world has suffered 
the loss of one who inherited and maintained high ideals in 
the conduct of a paper which has won for itself an enviable 
position in the newspaper field, commanding the admiration 
not alone of its readers, but of those engaged in the same 
sphere of work and imbued with the same lofty purposes and 
principles. Mr. Bowles, whose death occurred on the 14th 
inst., was the fourth of that name in his family and the third 
editor and publisher of the “Republican.” The purposes 
that animated him are well summed up in these words of 
that paper: ‘‘Service of the paper was his constant thought, 
his supreme interest—how to keep it true to the broadest 
ideals of democracy, to make it alive to all sound progress 
in newspaper making, and yet untainted by undesirable de- 
velopments in modern journalism, was his ever-present care. | 
He resolved to keep the faith, and he did it with unswerving 
fidelity and splendid singleness of purpose. His father re- 
garded the Republican as an institution for service, and 
so did he.’”’ The late editor was in his sixty-fourth year; 
forty-two years of his life were spent in the service of the 
paper, which had been started by his grandfather, Samuel 
Bowles 2d, as a weekly in 1824. The paper in its present 
form was founded and attained wide influence and reputa- 
tion under Mr. Bowles’ father, Samuel Bowles 3d. Mr. 
Bowles was educated with a view to succeeding his father in 
charge of the “Republican.’”” His work with the paper 
started with an apprenticeship in the business department, 
which was followed by several years of travel. Upon hisreturn 
tothe paper in 1873, Mr. Bowles became an assistant in the 
editorial department, and two years later assumed the posi- 
tion of business manager. He became President and Treas- 
urer of the ‘‘Republican”’ with the death of his father in 
1878, and during the first year of his control started the Sun- 
day edition of the paper. Besides the part played by him 
in the journalistic world, Mr. Bowles was a sturdy champion 
of reforms and movements to improve the city in physical 
and civic ways; he was for years identified with the Board of 
Trade, serving on its education and arbitration committee 
and the national legislation committee. Asindicating that 
there will be no departure from the policy of itslate editor, the- 
*‘Republican”’ says: 

It is proper to state at this time that the ‘‘Republican”’ will adhere to 
those ideals of the making of a newspaper and of its public service which 
have been its guide in the past. The chief who is gone had made, as his 
father had before him, complete plans for the carrying on of the organiza- 
tion and for its control in harmony with the paper's established policy of 
independence. 


BILL GIVING NATIONAL BANKS TRUST POWERS 
OPPOSED. 


That a bill permitting the exercise of trust functions by 
national banks in New York State will receive vigorous oppo- 
sition was evidenced this week. The bill in question was 
introduced in the New York Legislature by Chairman Mar- 
shall of the Senate Banking Committee on the 11th inst., and 
is designed to accord the national banks of the State the priv- 
ileges conferred under the Federal Reserve Act. On Wednes- 
day of this week the executive committee of the Trust Com- 
panies’ Association of New York held a meeting at the of- 
fices of the Union Trust Company of this city and decided to 
take a determined stand against the bill. Edwin G. Merrill, 
President of the trust company, who is also President of the 
Trust Companies’ Association, stated that the legislation 
was opposed on the ground that it constitutes a covert at- 
tempt to foree the nationalization of State banking institu- 
tions, and is subversive of the entire banking system of the 


State. Mr. Merrill added: 

The Trust Companies’ Association is not opposed to the formation of 
additional trust companies to meet local needs, providing such institutions 
are so organized as to meet the reugirements imposed by our State laws! 
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The present State law provides a simple procedure by which any banking 
institution desirous of acting in any fiduciary capacity may become a trust 
company by meeting the standards as to capital and capital investments. 
The association will, however, vigorously oppose any lowering of the stand - 
ards imposed by the present banking law upon corporate fiduciaries of New 
York State, such as would inevitably result from the enactment of a law 
permitting national banks to assume these powers free from the supervision 
of State authorities and from the restrictions now imposed upon State in- 
stitutions. 


Counsel has been engaged by the Association to oppose 
the bill. 

The expectation that the directors of the New York Fed- 
eral Reserve Bank would indicate their attitude toward the 
new legislation at their meeting on the 17th inst. failed of 
fulfillment, the board having decided to withhold action at 
this time. A statement issued at the conclusion of the meet- 


ng by Pierre Jay, Chairman of the Board, said: 

With reference to the article appearing in one of the New York papers 
last week, to the effect that the board of directors of the Federal Reserve 
Bank of New York would probably act upon a resolution with respect to 
a bill introduced in the Legislature of this State to authorize national banks 
to act as executors, administrators and trustees in this State, the directors 
at their meeting to-day decided that it was inadvisable for the Federal Re- 
serve Bank of New York to take any action respecting State legislation 
at this time. 





In addition to his bill for the granting of trust company 
privileges to national banks, Senator Marshall has also in- 
troduced a bill vesting similar powers with the State banks. 
There has also been introduced a bill empowering State 
banks to deal in stocks, bonds, mortgages and other se- 
curities. 





In New Jersey the trust companies have evinced their dis- 
approval of the bill introduced in the Legislature of that 
State to enable national banks to assume trust powers. 
At a hearing on the bill before the Senate Committee on 
Banking and Insurance on the 15th inst. about forty trust 
company representatives were present to oppose the bill. 
According to the Newark ‘“‘News,’’ Colonel Willard C. Fisk 
of Jersey City, the leading speaker in opposition, said he 
believed the Reserve Act was unconstitutional, in that Con- 
gress sought to delegate its power of legislation to the Re- 
serve Board, and that the powers sought to be conferred on 
national banks are reserved to the States. He had been in- 
formed, he said, that the American Bankers’ Association is 
likely to test this question in the joint interest of national 
banks and trust companies and that certain trust companies 
are likely to bring suit to get a decision from the Supreme 
Court on the point. One of the results of the hearing, it is 
stated, was the withdrawal by Senator White of a bill in- 
tended to prohibit any trust company or State bank from 
performing any of. the functions authorized under the Fed- 
eral Reserve Act unless, and until, national banks are per- 
mitted to act in a trust capacity under the State law. Sen- 
ator White announced that the purpose of his bill was to place 
all banking institutions in New Jersey, both national and 
State, upon an equal footing in competing for business, and 
stated that its withdrawal was at the request of the New 
Jersey Bankers’ Association, which had informed him that 
its passage would be destructive to trust companies. 





The Federal Reserve Board has approved the applications 
of a number of national banks to act as executors and trus- 
tees; these include the National Shawmut Bank and First 
National Bank of Boston; the Merchants National Bank of 
Dover, N. H.; the United States National Bank of Denver; 
Middletown National Bank of Middletown, Conn.; First 
National Bank of Wallingford, Conn.; Union Market 
National Bank of Watertown, Mass.; Manufacturers’ 
National Bank of Waterbury, Conn.; Second National 
Bank of New Haven, Conn.; National Bank of Danville, 
Danville, Va.; National Exchange Bank of Roanoke, Va.; 
First National Bank of Alexandria, Va.; Essex National 
Bank of Haverhill, Mass.; Merchants National Bank of 
Boston, Mass.; Second National Bank of Boston, Mass., 
and First National Bank of Birmingham, Ala. 





Diseussing the privilege accorded State banking institu- 
tions to enter the Federal Reserve System, J. Dukes Downes, 


State Bank Commissioner of Maryland, in his annual report 
says: 

While provisions have been made to admit to membership such State 
institutions as can meet the requirements of the Federal Reserve Law and 
may wish to avail themselves of the privilege of joining the system, it is 
an open question in the minds of many banking men whether any advan- 
tages that might be thus gained by State institutions would not be more 
than offset by the restrictions imposed upon them by the provisions of the 
Federal Law. 

As one example, I will cite the difference in the reserve requirements. 
Under the Federal Reserve Law national banks (in reserve cities) must 
maintain a reserve equal to 15% of their demand deposits and 5% of their 





time deposits, and those not in reserve cities 12% and 5% respectively. 
Under our State law no banking institution is required to keep more than 
15% reserve, and that on demand deposits only. On time deposits no 
reserve is required. 

To prevent any misunderstanding as to the character of 
time and demand deposits, Commissioner Downes suggests, 
(the Baltimore ‘‘Sun”’ reports), an amendment to the State 
banking law as follows: 

Demand deposits, within the meaning of this Act, shall comprise all 
deposits payable within 30 days, and time deposits shall comprise all 
deposits payable after 30 days from date of notice, and all savings ac- 
counts and certificates of deposit which are subject to not less than 30 
days’ notice before payment. 








TRANSFER OF GOVERNMENT FUNDS TO FEDERAL 
RESERVE BANKS. 


The withdrawal of Government deposits from the national 
banks acting as United States depositaries, with a view to 
their transfer to the Federal Reserve banks, was begun on 
the 17th inst. at the direction of Secretary of the Treasury 
MeAdoo. About $56,000,000 was on deposit in the national 
banks on the date mentioned; the funds, it is stated, will be 
withdrawn gradually; only a comparatively small amount has 
been transferred thus far, the transfers to date, according to 
the Treasury officials, having been from banks which had 
more Government funds than they could make use of. 








ISSUANCE OF SEMI-ANNUAL STATEMENTS OF 
FEDERAL RESERVE BANKS. - 

The proposed issuance of semi-annual statements of the 
earnings and expenditures of the twelve Federal Reserve 
banks was announced by the Federal Reserve Board on the 
15th inst. The initial statement will be issued as of date 
July 1 next. 





MEETING OF GOVERNORS OF FEDERAL RESERVE 
BANKS. 

The Governors of the Federal Reserve Banks held their 
third conference with the Federal Reserve Board on the 13th 
inst. This conference followed a meeting in Washington 
held among the Governors themselves. With two excep- 
tions—Governor Wells of the St. Louis Federal Reserve 
Bank and R. M. Van Zandt, acting Governor of the Dallas 
Federal Reserve Bank—all the Governors were present. 
The more important subjects discussed were the intra-dis- 
trict clearings and settlements between the Federal Reserve 
banks, both of which were referred to a sub-committee of the 
Governors, which was directed to confer in the matter with 
the Federal Reserve Board. This sub-committee, consisting 
of Messrs. McDougal, Aiken, Strong, Fancher and Seay, 
was also instructed to take up with the Board the general 
matter of relation between the banks and the Treasury and 
Sub-Treasuries. It is also understood that the question of 
admission of State banks and trust companies to the Reserve 
system was discussed. 





For the present, action is deferred on the protests filed or 
heard against the Federal Reserve districts. The illness of 
Secretary McAdoo, and the trips to California planned by 
Governor Hamlin and Adolph C. Miller, are factors in the 
delay. As the next full meeting of the Board will not be 
held until April 15, the matter goes over to that date, at 
least. 





A petition has been filed by the banks in thirty-four coun- 
ties in Eastern Wisconsin asking that they be transferred from 
the Minneapolis to the Chicago Federal Reserve District. 








PROVISIONS OF THE FRENCH MORATORIUM OF 
FEBRUARY 25. 


A new decree extending the French moratorium for another 
period of sixty days was drawn up under date of Feb. 25. 
We have had translated the text of the decree as appearing 
in “L’Economiste Francais” of March 6, and publish the 
translation below. In the new decree reference is made to 
the decrees of Oct. 27 and Dec. 15, the text of both of which 
have heretofore been printed in these columns—that of Oct. 
27 having appeared in our issue of Nov. 21 (page 1500), and 
that of Dec. 15 in the ‘‘Chronicle”’ of Jan. 9 (page 108). The 
latest decree is as follows: 

The “Journal Officiel’’ of Dec. 26 published the following decree: 

Article 1. The delays granted by Articles 1, 2, 3 and 4 of the decree of 
Aug. 29 1914, and extended by the first articles of the decrees of Sept. 27, 
Oct. 27 and Dec. 15 1914, are extended, under the same conditions and 
reservations, for a new period of sixty full days. 

The benefit of this is extended to negotiable instruments, which will fall 


due before May 1 1915, provided that they were contracted previous to 
Aug. 4 1914. 
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Article 2. All the provisions of the decrees of Aug. 29, Sept. 27, Oct. 27 
and Dec. 15 1914 which are not contrary to the present decree are continued. 

However, the application of Article 2, paragraphs 2 and 3, and Article 3, 
paragraph 2, of the decree of Oct. 27 1914, concerning the recovery of ne- 
gotiable instruments and of debts arising from commercial sales or advances 
on obligations, is suspended until the expiration of the said delay of sixty 
days. 

Article 3. The present decree is applicable in Algeria. 

Article 4. The Ministers of Justice, Commerce, Industry, Postal and 
Telegraph, Finance, the Interior, Foreign Affairs, Labor and Public Fore- 
sight are charged, each in his own field, with the execution of the present 
decree, which shall be published in the ‘Journal Officiel’’ and inserted in 
the ‘Bulletin des Lois."’ 

Drawn up at Paris, February 25 1915. 





CHIEF OF BANK EXAMINERS IN MINNEAPOLIS 
DISTRICT. 

P. M. Kerst, formerly Public Examiner under Governor 
Johnson of Minnesota, and now Vice-Chairman of the Fed- 
eral Reserve Bank in Minneapolis, has been appointed Super- 
intendent of Examiners for the Ninth Reserve District. The 
duties of the newly created position to which Mr. Kerst is, 
the first to be appointed, consist of supervising the work of 
the national bank examiners in the Ninth District. There 
are about ten examiners in this district. It is reported that 
Mr. Kerst intends to inaugurate a credit department in the 
Reserve Bank which will keep in close touch with the banks 
and the large borrowers of the district. 








FRANCE’S FOREIGN COMMERCE IN 1914. 
From ‘L’Economiste Francais’ of Feb. 27 1915 we take 
the following statement of the foreign commerce of France 


during the last two calendar years: 
———Calendar Years 

















1914. 1913. Loss in 1914. 
Imports— Francs. Francs. Francs. 
Articles of food._.....--- 1,713,326,000 1,817,579,000 —104,253 ,000 
Raw materials... ......- 3,574,830,000 4,945,732,000 —1,370,902,000 
Manufactured articles..-.1,061,053,000 1,658,021,000 —596 ,968 ,000 
WN. ce cancenckunded 6,349,209 ,000 ,421,332,000 —2,072,123,000 
Erports— 
Articies of food......<.ce« 626,971,000 838,898,000 —211,927,000 
Raw materials. ....-....-- 1,301,558,000 1,858,091,000 —556 533 ,000 
Manufactured articles....2,549,050,000 3,617,046,000 —1,067,996,000 
ee 346,935,000 566,182,000 —219,247 000 
kb tkdnkkenckate 4,824,514,000 6,880,217,000 —2,055,703,000 





The preceding figures show that the decrease in foreign 
trade for last year was more than 4 billion 127 million frances, 
a decrease divided almost equally between imports and ex- 
ports. 








RESULTS ACCOMPLISHED THROUGH FOREIGN 
TRADE DEBTS COMMITTEE. 


The work of the Foreign Trade Debts Committee in 
England is set out in advices from London under date of 
Feb. 24 as follows: 

The most remarkable fact in connection with the work of the Foreign 
Trade Debts Committee is that so far the loans applied for amount to only 
£892,447. When the committee was appointed about three months ago 
to administer the scheme, arranged by the Treasury and bankers, of ad- 
vances to exporters against unrealizable book debts in enemy and neutral 
countries, experts estimated that the amounts required might be anything 
from 10 to 100 millions sterling. 

Since the committee opened its offices 2,200 application forms have been 
sent out to banks, and of the applications received there remain at the 
moment only seven to be dealt with. Most of the applications have been 
for large amounts. Briefly, the method of working the scheme is as follows: 
A trader who has debts amounting possibly to £10,000 in Germany, 
£5,000 in Austria, £1,000 in Turkey, £5,000 in Argentina and other sums 
in neutral countries can, if he is unable to collect them, make application 
to the committee through his bankers for an advance. Having examined 
the facts submitted, which include a statutory declaration by the trader 
and a report by the manager of his bank, the committee in approved cases 
authorizes an advance not exceeding 50% of the outstanding debts. 








TRAD!NG WITH BRITISH ENEMIES AS APPLIED 
TO CANADA. 


A proclamation of King George relating to trading with 
the enemy, issued under date of Jan. 7, bears upon the 
provision in an earlier proclamation—that of Sept. 9, pub- 
lished in our issue of Oct. 24. Paragraph 6 of the Sept. 9 
proclamation stipulated that ‘‘where an enemy has a branch 
locally situated in British, allied or neutral territory, not 
being a neutral territory in Europe, transactions by or with 
such branch shall not be treated as transactions by or with 
an enemy’’; the latest proclamation declares that: 

1. Notwithstanding anything contained in Paragraph 6 of the trading 
with the enemy proclamation No. 2, transactions hereinafter entered into 
by persons, firms or companies resident, carrying on business or being in 
the United Kingdom (a) in respect to banking business with a branch 
situated outside the United Kingdom of an enemy person, firm or company; 
or (0) in respect to any description of business with a branch situated outside 
the United Kingdom of an enemy bank shall be considered as transaction 
with an enemy: Provided, That the acceptance, payment or other dealing 
with any negotiable instrument which was drawn before the date on which 


this proclamation is published shall not, if otherwise lawful, be deemed to 
be transactions hereinafter entered into within the meaning of this para- 
graph. : 

2. The power to grant licenses on our behalf vested by Paragraph 8 of 
the trading with the enemy proclamation No. 2, in a Secretary of State, 
or the Board of Trade, may also be exercised by the Lords Commissioners 
of Our Treasury. 

3. If the Governor in Council of any British possession shall issue a 
proclamation extending the provisions of this proclamation to transactions 
by persons, firms or companies resident, carrying on business, or being in 
that possession such first-mentioned proclamation shall have effect as if it 
were part of this proclamation. 

4. This proclamation shall be read as one with the trading with the 
enemy proclamation No. 2, and with our proclamation, dated the 8th day 
of October, amending the same. 


The provisions of the above proclamation were extended 
to Canada under a further proclamation of Jan. 15. 








THE STOCK EXCHANGES. 


The following changes were made this week in mir * 1m 
prices for stocks below which transactions are not ai ved 
on the New York Stock Exchange. We give the succes- 
sive changes in each stock where more than one change has 
been made and also the previous minimum. 





Previous ———Changes with Dates 
Stock— Minimum. When Eeffctive. 
Cluett, Peabody & Co., common...... Fe ere 55 March 18 
Moline Plow, Ist preferred_....--.--- SO. whaodaawiiiene 98 March 18 
St. Louis Southwestern Ry., preferred. 34 -.-.--------- 32 March 18 
Sears, Roebuck & Co., common-.-_-_-.--- a staeadeaunks *112 March 15 
Virginia Ry. & Power, common.---.--- Oe deugeddeudwe 40 March 18 
Westinghouse Air Brake.........---- See? seatddesesne 232 March 18 





* Ex-stock dividend. 





WESTERN FREIGHT RATES SUSPENDED, 


Schedules were suspended by the Inter-State Commerce 
Commission on the 11th inst., pending investigation for 
increased freight rates on livestock, dressed beef and packing- 
house products from Chicago and the Mississippi River 
in Central Freight Association territory to Eastern sea- 
board and interior Eastern points, including Buffalo, Erie 
and Pittsburgh, and also increases in carload minimum 
weights on live stock. Packing-house products under the 
proposed rates are increased from 31.5 to 33 cents per 100 
pounds, cattle from 29.4 to 33 cents and dressed beef from 
47.3 to 47.5 cents per 100 pounds. When the proposed ad- 
vances were filed the Inter-State Commerce Commission 
suspended their operation until March 15; on the 11th inst. 
they were further suspended until July 13. The increases 
sought are in addition to the 5% increase allowed by the Com- 
mission in the advanced rate case, which increase became 
effective beginning January 15. 











CANVASS OF UNEMPLOYED BY METROPOLITAN 
LIFE INSURANCE COMPANY. 


A final report on the investigation undertaken by the 
Metropolitan Life Insurance Co. to ascertain the number of 
unemployed among its industrial policyholders in this city 
has been sent to the Mayor’s Committee on Unemployment 
by Haley Fiske, Vice-President of the company. The 
report discloses that out of the 155,960 families visited un- 
employment existed in 37,064, or 23.27% of these families, 
Approximately 655,000 persons were represented in the fam- 
ilies visited and 252,912 of these were wage-earners. Among 
the 252,912 wage-earners, 45,421, or 18%, were unemployed 
at the date of the canvass. On the basis of these figures, 
the company estimated that the total number of unemployed 
in the city at the time of the canvass was approximately 
400,000. The industries most affected are said to be the 
building trades, clothing manufacturers, workers in iron and 
steel products, printing and bookbinding, miscellaneous 
manufacturing, employers in wholesale and retail trade 
and domestic and hotel servants. 








THE ATTORNEY-GENERAL’S VIEWS ON RIGHTS OF 
ASSOCIATED PRESS. 

An answer in the complaint filed against the Associated 
Press by the Sun Printing and Publishing Association of New 
York was given by U.S. Attorney-General Thomas W. Greg- 
ory thisweek. The‘‘Sun’” inits complaint, filedin February 
1914, alleged the Associated Press to be an illegal combina- 
tion in restraint of the trade of gathering and disseminating 
news, the charge being made that the Associated Press had 
refused to sell its news service to the ‘‘Sun’”’ and that no mem- 
ber of the association was permitted to purchase news of the 
“Sun” on the ground that the “Sun’”’ service was “antago- 
nistic’”’ to the service of the Associated Press. In giving his 
opinion in the matter, Attorney-General Gregory submits 





it as his belief that, assuming that the kind of service in 
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which the Associated Press is engaged is inter-State commerce, 
“it is no violation of the Anti-Trust Act for a group of news- 
papers to form an association to collect and distribute news 
for their common benefit, and to that end to agree to furnish 
the news collected by them only to each other or to the asso- 
ciation; provided that no attempt is made to prevent mem- 
bers from purchasing or otherwise obtaining news from rival 
agencies. * * * This, of course, is not to say that such 
an association might not develop into an unlawful monopoly. 
The facts adduced, however, in my opinion, do not show that 
that has happened in the case of the Associated Press.’”’ The 
Attorney-General quotes from the by-laws of the association 
a@ provision designed to prevent its members from procur- 
ing news from other agencies, and points out that he is ad- 
vised by the President of the Associated Press that the power 
thereby reserved has not been exercised. Mr. Gregory 
adds that whether it has been enforced or not, this by-law 
should be abrogated, and he is informed that this will be 
done. The principal grounds of complaint are set out by 
the Attorney-General as follows: 


1. That the members of the Associated Press are prevented or at least 
seriously hindered from obtaining news by purchase or otherwise from any 
rival agency. 

2. That the members of the Associated Press are prohibited from furnish- 
ing the news collected by them respectively to any newspaper which is not 
a member. 

3. That through the operation of the right of protest above described a 
newspaper in a given locality applying for membership cannot be elected 
without the consent of the members in that locality. 


In submitting his conclusions he says: 

Assuming that the kind of service in which the Associated Press is en- 
gaged is inter-State commerce (a question not free from doubt), I am 
nevertheless of the opinion that it is no violation of the Anti-Trust Act for a 
group of newspapers to form an association to collect and distribute news 
for their common benefit, and to that end to agree to furnish the news col- 
lected by them only to each other or to the association; provided that no 
attempt is made to prevent members from purchasing or otherwise obtain- 
ing news from rival agencies. And if that is true, the corollary must be 
true, namely, that newspapers desiring to form and maintain such an 
ae tion may determine who shall be and who shall not be their asso- 

tes. 

This, of course, is not to say that such an association might not develop 
into an unlawful monopoly. The facts adduced, however, in my opinion, 
do not show that that has happened in the case of the Associated Press. 

This disposes of the second and third grounds of complaint, based on 
the requirement that members of the association shall not furnish the news 
collected by them to any one outside the association, and on the restrictions 
as to membership. 

As regards the first ground of complaint, assuming as I do that the col- 
lection and distribution of news among the several States is inter-State 
trade or commerce, any by-law or other regulation adopted by the Asso- 
ciated Press which would have the effect of preventing or seriously hinder- 
ing its members from purchasing or otherwise obtaining news from a rival 
agency would be, I think, a restraint upon inter-State trade or commerce 
and an attempt to monopolize. The contention that the Associated Press 
has imposed such a regulation upon its membership, or at least has the power 
to do so, has a foundation in Section 7 of Article VIII of the by-laws, which 
reads as follows: 

“Experience having shown that it is very difficult, if not impossible, 
to avoid or prevent violation of the rules prescribed by the last preceding 
section, or to detect or prove any such violation, if the members are per- 
mitted to purchase news from other associations, and that such purchase 
may be seriously prejudicial to the interest and welfare of this corporation 
and its members, the board of directors may, in their discretion, forbid the 
members to purchase intelligence from any other such association. 

“‘When the board of directors by a vote of two-thirds of all its members 
shall decide and notify any member that the purchase or receipt of news 
from any other person, firm, corporation or association, not a member of 
this corporation, or represented in this corporation by a member, or any 
other action by such member, establishes a condition that will be likely 
to permit the news of the corporation to be disclosed to unauthorized per- 
sons, such members shall immediately discontinue purchasing or receiving 
such news, or such other objectionable action. The decision of the board 
of directors as to the establishment of such condition shall be final, and the 
fact shall not thereafter be open to question by a member.” 

The President of the Associated Press states that the power reserved 
in this by-law has not been exercised. As I understand, the complainant 
disputes that assertion. It is not necessary, however, for me to determine 
that issue of fact, since my conclusion is that this by-law, whether it has 
been enforced or not, should be abrogated. I am advised by the President 
of the Associated Press that that will be done promptly. 

The following resolution of the board of directors of the Associated 


Press is also pointed to as an obstacle in the way of the members of the. 


Associated Press obtaining the news of any rival agency: 

“Resolved, That the placing of an operator of any other news-gathering 
or distributing association in the office of an Associated Press paper is a 
step which establishes a condition which will be likely to permit the news of 
this corporation to be disclosed to unauthorized persons and so endangers 
the inviolability of the news service of the Associated Press that it is seri- 
ously prejudicial to the interest and welfare of this corporation and its 
members and the board of directors, by authority of the by-laws, hereby 
forbid any member of the Associated Press from so placing an operator of 
any other news-gathering or distributing association in his office or building. 
(Feb. 20 1901.)" 

I am not prepared to say, however, that this regulation has no reasonable 
relation to a legitimate end, namely, preventing representatives of rival 
agencies from coming into possession before publication of news collected 
by the Associated Press. 

Nor am I convinced that the regulation seriously hinders members of 
the Associated Press desiring to obtain the service of another news agency. 
On the contrary, my information is that some of them do obtain news from 
other agencies, while at the same time complying with this regulation. As 


further showing that a news agency may serve a newspaper without an oper- 
ator in the office of the newspaper, I refer to the statement made to me by 
the President of the Associated Press, to the effect that many of its members 
have neither an operator nor a wire of the association directly in their of- 
ices, but receive the news items by messengers and other means of commun. 





ication. If my information on these points is incorrect, I shall be glad to 
have it corrected. 

It is perhaps unnecessary for me to point out that if the Sun Printing & 
Publishing Association is not satisfied with the conclusions I have reached, 
it may itself bring suit against the Associated Press, either for an injunction 
or for damages, and thereby obtain a judicial determination as to the merits 
of its complaint. 








THE DYE STUFF SITUATION SAID TO DEMAND 
RELIEF FROM FOREIGN MONOPOLIES. 


Following an inquiry made by Secretary of Commerce 
William C. Redfield into the dyestuffs situation in the 
United States, Mr. Redfield states that there ‘“‘seems to be a 
consensus of opinion that any rapid development and 
evolution of the dyestuffs branch, on a scale commensurate 
with the nation’s needs, present and prospective, can be 
assured only on the basis of an effective law preventing 
that action toward control of our markets by a foreign 
monopoly which is now prohibited to a domestic monopoly.” 
“Some of the largest manufacturers’’, he says, ‘“‘have person- 
ally informed the Department that what is needed is not a 
tariff change, but laws placing a foreign monopoly on the 
same basis as an American one.’”’ These observations of 
Mr. Redfield’s are contained in a preliminary report sub- 
mitted by him on the subject to the Senate on February 24, 
in response to a resolution passed by the Senate on January 
26, asking him to aseertain all the facts relating to the supply 
of dyestuffs for American textile and other industries. The 
action on the part of the Senate was taken following 
widespread complaint by American manufacturers that 
their supply of dyestuffs, which came mostly from Germany, 
had been cut off by the war, or was obtainable only at pro- 
hibitive prices. In his findings of the 24th ult., the Secretary 
said in part: 

A careful analysis of the situation shows that not only is the American 
supply and the limited production of coal tar dyestuffs completely domin- 
ated by the German industry, but that this is the case throughout the 
world. Even countries such as Great Britain and France, with ample 
supplies of crude material and highly developed industrial power, are in 
the same condition as the Tinited States. In 1913 the total consumption 
of artificial dyestuffs in the world had attained a value of over $92,000,000. 
Germany furnished 74% of the entire amount and over one-half of the 
materials needed to make the remainder. 

The 21 German companies engaged in the dyestuffs manufacture have a 
nominal capital of over $36,700,000, on which dividends average 22%. 
Actual profits often reach 50%. 

The present crisis has evoked deep interest on the part of all concerned— 
tar distillers, manufacturers of chemicals, manufacturers of dyestuffs, the 
many users of the same, and American economists in general—as to how 
the problem can be settled. : 

There is no question but that our coke interests are ready to multiply 
their plants for the production of benzol and tar if a permanent market is 
assured. There is no question of the readiness of tar distillers to enlarge 
their plants for the production of an ample supply of the needed crudes if a 
continued demand is certain. American chemical works and American 
manufacturers of dyestuffs are ready to embark capital and experience in 
building up a distinctly American coal tar chemical industry, using entirely 
American crudes and intermediates, provided there is adequate legislative 
prohibition against both ‘‘dumping’’ or unfair restraint of American trade 
by the arbitrary action of a foreign monopoly permitted by foreign law 
and not as yet forbidden by ourown. Foreign makers assert their ability 
to make at once over 90% of the dyes now consumed in the United States, 
which are now patent free, and state that the remainder will soon be freed 
from patent restriction. 


Mr. Redfield states that the American consumption of 
artificial dyestuffs has attained an annual value of $15,000,- 
000, of which about $3,000,000 is supplied by a domestic 
production. The average imports are from Germany 
$7,850,000; Switzerland, $910,000; Great Britain and others, 
$370,000. — 

It has recently been reported in Washington that a process 
has been discovered for securing toluol and benzol from crude 
petroleum. These chemicals are the base products from 
which many of the aniline dyes are evolved and the prospect 
of a cheaper process by which supplies of them may be 
obtained would work in part to the solution of the problem 
for the establishment of more adequate dyestuffs works in 
this country. 





CUSTODIAN BANKS NAMED IN WOOL SHIPMENT 
PLANS. 

The Textile Alliance, Inc., of New York has received a 
letter from the British Board of Trade, forwarded through 
Sir Richard F. Crawford of the British Embassy, which 
confirms the wool-importing plan, entered into by the Brit- 
ish Government with the Alliance, whereby the shipment of 
certain kinds of wool from Great Britain and Australia to 
the United States is provided for under licenses. Cable 
advices received on the 17th inst. from Messrs. Freshfields, 
London solicitors of the Alliance, stated that the British 
Colonial Office has extended the wool-exporting plan to 
include New Zealand and South Africa ports as well as those 
of Great Britain and Australia. A recommendation has 
been made to the Governor-General of Australia that no 
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Australian licenses be granted unless intended recipient is 
said to have the approval of the British Embassy and the 
Textile Alliance. To secure uniformity it is planned to 
make similar arrangements with New Zealand and South 
Africa. The Textile Alliance has also been advised that 
the fact that wool, tops and yarn have been declared contra- 
band of war will not affect the wool-import plan. An- 
nouncement is also made that the British War Department 
has approved as custodian bankers the London representa- 
tives of the following firms: Kidder, Peabody & Co., Brown 
Bros. & Co., Lee, Higginson & Co. and J. P. Morgan & Co. 
Under the arrangements agreed to two weeks ago, these 
banking firms are to hold the wool until shipment is approved 
and ordered released by President Patterson of the Textile 
Alliance, Ine. 








GREAT BRITAIN WIDENS CONTRABAND LIST— 
EMBARGO ON PLUMBAGO LIFTED. 


Under an Order In Council, signed by King George on the 
12th inst., the following articles have been placed on Great 
Britain’s list of absolute contraband: Wool, woolen and 
worsted yarns, wool tops and noils, tin, chloride of tin, tin 
ore, castor oil, paraffin wax, copper, iodine, lubricants, hides 
of cattle, buffaloes and horses, skins of calves, sheep, goats 
and deer; leather, dressed and undressed, suitable for 
military equipment, ammonia and its salts, urea, aniline 
and its compounds. 

Tanning substances of all kinds, including extracts for 
use in tanning, have been placed on the list of conditional 
contraband. It is also declared that the terms “foodstuffs’’ 
and ‘“‘feeding stuffs for animals’’ in the conditional contra- 
and list previously published shall be interpreted to include 
oleaginous seeds, nuts and kernels, animal and vegetable 
oils, fats other than linseed oil, suitable for use in the manu- 
facture of margarine and cakes, and meals made from oleagin- 
ous seeds, nuts and kernels. This apparently makes cotton 
seed and all cotton oil products conditional contraband. 





Direct shipments of plumbago from Ceylon to the United 
States have been authorized by the British Government, 
according to the following statement issued by the British 


Embassy at Washington on the 12th inst.: 

The British Government has authorized the Governor of Ceylon to grant 
licenses for the direct shipment of plumbago by regular shippars to the 
United States. Plumbago will be consigned in all cases to His Majesty’s 
Consul-General in New York, who will give delivery only after actual sales 
to manufacturers have taken place and after the latter have presented to 
him duly signed guarantees that the plumbago will be used solely in manu- 
facture in the United States. 

The arrangement applies also to plumbago exported from the United 
Kingdom to the United States. 





STATISTICS OF NEW YORK WORKMEN’S COMPEN- 
SATION LAW. 


The Workmen’s Compensation Law in New York State 
does not appear to have achieved any striking degree of 
success during the six months of its operation to Jan. 1. 
According to the report of the State Compensation Commis- 
sion, submitted to the Legislature on the 7th inst., the num- 
ber of policies in force on Dec. 31 was 7,119 and the amount 
of semi-annual premiums was $692,584. The total expenses 
of the Commission were $470,967, of which salaries amounted 
to $285,281. $500,000 was appropriated for the Commis- 
sion, and the estimated cost this year is $425,000. The 
number of claims allowed was 18,930, and the total of the 
amounts paid was $1,576,801. The average award paid to 
insured men was about $83. According to the report, there 
were 130,723 workmen insured during the six months from 
July 1 1914 to Jan. 1 1915, but only 22,221 claims for com- 
pensation were presented. The principal reason for this, it 
is stated, is that the law allows compensation only for such 
injuries as result in disability for more than fourteen days, 
and that many of the notices of injury were from persons 
who were not in employments covered by the Act, and some 
reported injuries received prior to July 1 1914. 

The report says: 

‘The present law provides that the expenses of the State insurance fund 
shall be paid by the State until Jan. 1 1917, and thereafter from the State 
Insurance fund itself. "The Commission now recommends that the subsidy 
granted by the State for the State Insurance fund be discontinued on 


July 1 1915, the fund thus to be put upon a self-supporting basis eighteen 
months prior to the date established by the present law. Upon the 





monthly estimate, as made by the Legislature, of expenditures for the State 
fund at $14,000, this change in the law would save $252,000 to the State 
over the original plan of the Legislature.”’ 

The law covers 180,000 employing industries with 2,000,- 


000 workmen and an annual pay-roll of $1,000,000,000. 





COM MISSION ON INDUSTRIAL RELATIONS INVESTI- 
GATING FARM LANDS QUESTION. 


The Federal Commission on Industrial Relations, which 
recently undertook an investigation in New York into the 
Rockefeller and other foundations, began an inquiry in 
Dallas, Texas, on the 16th inst. into the farm land ques- 
tion. In the Dallas inquiry the Commission seeks to ascer- 
tain what new tendencies of importance, if any, are arising 
from the creation by capital, largely from the Northern 
States of vast farms in the South. Charles W. Holman, 
Special Agent for the Commission, in outlining the scope of 
the inquiry, said that important points on which informa- 
tion would be sought included methods of bringing the rural 
population to an equilibrium; whether concentration of land 
ownership and its attendant speculative increase in valua- 
tions is not closely connected with the decreased purchasing 
power of the American laborer; whether the laborer of 
America finally will go back to the land; what method 
should be taken to prevent land speculation and to prevent 
enormous interest charges; how to pave the way for the 
organization of country life, such as the buying and selling 
of farm products, co-operative land banks and personal 
credit societies. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Sales of bank stocks at the Stock Exchange this week 
amount to only 15 shares, and none were sold at auction. 
One lot of ten shares of trust company stock was sold at 
auction. 

Shares. BANK—WNew York. Low. High. Close. 
*15 Commerce, Nat. Bank of__. 167% 167% 167% 


TRUST COMPAN Y—New York. 
10 Metropolitan Trust Co_---- 396 


* Sold at the Stock Exchange. 
——e—_—_-. 


A New York Stock Exchange membership was posted for 
transfer this week, the consideration being $44,000, the same 
as the last preceding transaction. 


—_e——_- 


J.P. Morgan sailed for Europe on Thursday on the steam- 
ship Philadelphia. While it is customary for Mr. Morgan 
to go abroad for a brief vacation every year at this time, 
rumor has had it that his present trip is being made in rela- 
tion to the establishment of a large credit in New York by 
the British Government and a proposed loan to France. 
The only statement Mr. Morgan would make upon his de- 
parture was: “I am going away on my usual vacation for 
a much-needed rest. I have not one word to say regarding 
conditions either at home or abroad, nor will I say anything 
about the business significance of my trip.” 

eteaeitiomatinn 

Samuel L. Rogers of North Carolina was sworn in on the 
16th inst. as director of the Census. Mr. Rogers’ nomina- 
tion was referred to in our issue of the 6thinst. He succeeds 
William J. Harris, who resigned to become a member of the 
Federal Trade Commission. 

pan rr 

Charles C. McChord was elected Chairman of the Inter- 
State Commerce Commission on the 16th inst. to suceeed 
Commissioner James 8. Harlan. The chairman changes 
every year, members of the Commission rotating in the 
office. Mr. McChord, who is a Democrat, was appointed 
to the Commission by President Taft in 1910. 

ae Par 

In response to numerous inquiries as to the probable effect 
of the war upon American business, President George Wood- 
ruff of the First National Bank of Joliet, Ill., has compiled 
an interesting chart entitled ‘‘Prosperity and War’. The 
chart was made up after a careful study of the effects of the 
great wars of the past century upon neutral countries 
engaged in manufacture and commerce. It illustrates what 
has taken place during other wars, and the opinion is offered 
that it may forecast happenings during and after the present 
conflict. Five stages or periods are indicated, namely first: 
the outbreak of war, at which time all business is thrown 
into sudden confusion and depression; second, after the 
war has had a good start, at which time the business world 
has had an opportunity to re-adjust itself and the public 
has regained confidence; third, when the probable result of 
the war is known, and many great uncertainties are cleared 
away and the business world is able to begin to discount the 
future; fourth, when peace is declared, and the business 
world experiences a feeling of relief from strain and the 
public grows enthusiastic because of the cessation of war; 


Last previous sale. 
Mar. 1915— 167% 
396 


396 Mar. 1912— 415 
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and fifth, when the great commercial and industrial re-adjust- 
ment takes place, at which time the unnatural stimulus of 
war upon business come to an end and the business world 
gets down to a sound foundation and begins the task of 


commercial and industrial rejuvenation. 
——_oe —_ 


Preliminary arrangements having in view the creation 
of an organization which would bring about the establish- 
ment of a uniform rate of foreign exchange were made at a 
meeting in Pittsburgh on the 7th inst. of representatives 
of nearly one hundred banks of Ohio, Western Pennsylvania 
and West Virginia. The organization is to be known as the 
AuthorizedjForeign Exchange Bankers. All bankers affiliated 
with the association will be compelled to charge only the 
rates of exchange fixed by the governing rules of the body. 
The following committee was named to perfect the organiza- 
tion of the proposed association: Chairman, William F. 
Benkisker, Manager of the Foreign Department of the First- 
Second National Bank of Pittsburgh; L. Burger of the Dollar 
Savings & Trust Co., Youngstown, Ohio; Henry Friedman 
of Joseph Roth & Son, McKeesport; H. Leonard of the First 
National Bank, Duquesne; A. Tanzer of the Monessen 
Savings & Trust Co. and B. Ranki of the Homestead Sav- 
ings & Trust Co. 





The Mechanics & Metals National Bank of the City of 
New York will celebrate its 105th anniversary on the 23rd 
of this month, having been organized March 23 1810. 
Its history is part of the financial story of the Metropolis. 
With the close of the Revolutionary War and the revival 
of commerce and industry financial organization was found 
to be a necessity to the country. Great efforts were then 
being made to restore trade to its wonted stability, it having 
become demoralized by the effects of a depleted currency 
and the hardships entailed by the protracted struggle for 
independence. ‘Toward the close of the year 1783 the pros- 
pects brightened, and that winter Congress took its seat in 
the old City Hall on Wall Street. In 1800 the Society of 
Mechanics’ & Tradesmen of the city of New York was 
founded. This organization was the first philanthropic, 
public-spirited enterprise established in the new metropolis 
of the Union. (Philadelphia had until about that time been 
the metropolis and the most prosperous of American towns.) 
The society grew in strength and membership and its scope 
of work broadened. The year 1810 witnessed the establish- 
ment of the Mechanics’ Bank of the City of New York by the 
society and as at that time bank charters were very difficult 
to obtain, its franchise was very valuable. As its name 
indicates, the bank was founded in the interests of mechanics 
and tradesmen, the charter providing that $600,000 of the 
$1,500,000 capital stock should first be offered to mechanics 
of the State of New York. The stock was over-subscribed 
and it became necessary to increase the capital to $2,000,000. 
The first President of the institution was John Slidell and 
Whitehead Fish was the first Cashier. At the outbreak of 
the War of 1812 and during the many dark days succeeding, 
the bank, which then had the largest capitalization of any 
similar institution in New York, promptly placed at the 
service of the Government all the financial aid in its power. 
The original quarters occupied by the bank constituted for 
years one of the landmarks of Wall Street, it being a re- 
modeled three-story dwelling house, which had at one time 
been tenanted by Alexander Hamilton. The building was 
a modest one, standing back from the street a rod or so, 
and the bank’s offices opened on the ground floor, the Presi- 
dent and his family occupying the upper rooms. On the 
same site the Mechanics’ Bank, later called the Mechanies & 
Metals National Bank, did business for 103 years, or unti 
April 15 1913, when the property was sold to J. P. Morgan 
& Co. and the bank removed to 50 Wall Street, its present 
location. In 1904 the business of the Leather Manufac- 
turers’ National Bank, of which Gates W. McGarrah was 
President, was merged into the Mechanics’ National Bank, 
Mr. MeGarrah taking the presidency of the combined 
institutions. In 1910 the National Copper Bank was con- 
solidated with the Mechanics’ National under the present 
title of the Mechanics & Metals National Bank. During 
1914 the Mechanics & Metals National Bank absorbed the 
Fourth National Bank, and it is the intention of the institu- 
tion to move from Wall Street about April 15th to the build- 
ing known as 20 Nassau Street, fronting the entire block 
between Pine and Cedar Streets, and formerly occupied by 
the Fourth National Bank. Extensive alterations are now 
being made in the building in order to accommodate the 
bank’s rapidly growing business. The call by the Comp- 
troller of the Currency as of March 4th showed that the 





bank has total resources of $135,804,402 05; capital of 
$6,000,000, surplus and undivided profits of $9,033,160 32, 
and deposits totaling $112,590,932 18, an increase under the 
present management in the past 11 years of $95,000,000. 
The fact is significant that at the present time there are on 
the bank’s deposit books names that have been there for a 
century. It is customary among many of the large banks 
to serve luncheon to their employees. With the Mechanics’ 
this has always been done, and perhaps originated in the 
time of the first President, when he had his elerks sit down 
with him in his own little dining room over the bank. The 
bank has always disbursed liberal dividends in addition to 
setting aside an ample surplus. The present officers are: 
Gates W. McGarrah, President; Nicholas F. Palmer, Frank 
O. Roe, Walter F. Albertsen, Harry H. Pond and Samuel S. 
Campbell, Vice-Presidents; Joseph S. House, Cashier; John 
Robinson and Ernest W. Davenport, Assistant Cashiers. 





Robert L. Smith has been elected Assistant Secretary of 
the Broadway Trust Co. of this city. 





The Bank of New York, N. B. A., celebrated the one 
hundred and thirty-first anniversary of its organization this 
week. The institution, which is the oldest in the State and 
the second oldest in the United States, was organized on 
March 15 1784, and began business on June 9 of that year. 
Except for a brief period in 1799, when it was forced to take 
temporary quarters in Greenwich Village on account of yel- 
low fever and again in 1822 because of another epidemic, 
the bank has occupied its present site at William and Wall 
streets since 1798. Alexander Hamilton was one of the 
founders of the bank. The institution was incorporated as 
a national bank in 1865. At the annual dinner of the Bank 
of New York Club on the 13th inst. a copy of the institu- 
tion’s history was presented to each member. 


William Douglas Sloane, who was identified as director 
with some of the city’s banking institutions, died yesterday 
at Aiken, S. C. Mr. Sloane was a director in the firm of 
W.& J. Sloane, a member of the board of the National City 
Bank, the Guaranty Trust Co. the Guaranty Safe Deposit 
Co., United States Trust Co., the Central & South American 
Telegraph Co., Eastern Steel Co., and the Mahoning Coal 
Railroad Co. 


Norman P. Ream was elected a trustee of the New York 
Trust Co. of this city on the 17thinst. The regular quarterly 
dividend of 8% was declared payable March 31 to stock- 
holders of record March 20. 





The Lawyers Title & Trust Co of this city has declared its 
66th consecutive dividend, being a quarterly distribution 
of 144%, payable April 1. This places the stock on a 5% 
per annum basis, as against a previous annual basisof8%. 
The company recently took over the Home Trust Co. of 
Brooklyn and changed its name by dropping the word In-« 
surance. 

cquidiintines 

The State Bank of this city has assumed the business of the 
Clinton Bank at 158 Rivington Street, the transaction hav- 
ing been sanctioned by Eugene L. Richards, Superintendent 
of Banks. The Clinton Bank has been opened as a branch 
of the State Bank; the latter has a capital of $1,500,000. 
The Clinton Bank, established in October 1913, had a capital 
of $100,000. 

ee a 

At a meeting of the stockholders of the Phoenix National 
Bank of Hartford on the 16th inst. the Board of directors 
was enlarged with the election of Morgan G. Bulkeley, Jr. and 
James L. Howard as members. Mr. Bulkeley, who is assist- 
ant Treasurer of the Aetna Life Insurance Co., amd Mr, 
Howard, Secretary of the Travelers’ Insurance Co., were 
directors in the Charter Oak National Bank, which was 
absorbed by the Phoenix National last month, 





At a special meeting of the stockholders of the Webster & 
Atlas National Bank of Boston on the 8th inst. three new 
directors were elected, namely: Edward W. Grew, of the firm 
of Meredith & Grew; Thomas W. Thatcher, of Thatcher & 
Co., and Walter Tufts, Vice-President of the National Lead 


Co. of Massachusetts. 
-_eo——_ 


The Hartford Morris Plan Co., which was recently or- 
ganized in Hartford, opened for business on the 11th inst. 
at 13 Haynes Street. The company has a capital of $100,- 


000. Louis R. Cheney is President, Francis R. Cooley and 
Isidore Wise, Vice-Presidents, and Louis E. Stoner, pre_ 
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viously Assistant Cashier of the City Bank of Hartford, is 
Secretary, Treasurer and General Manager. The principal 
stockholder of the company is the Industrial Finance Cor- 
poration of New York. Similar organizations have been 
formed in other parts of the country, one of those recently 
established being the Morris Plan Co. of New York, which 
began business on Dec. 31. The organization aims to pro- 
vide an opportunity for persons of moderate means to 
secure loans of money at reasonable rates of interest, re- 
payable under equitable conditions. 
REE «8:4 


The Providence National Bank of Providence announces 
the introduction of a new policy—the payment of interest 
on daily balances of $1,000 or over. Recently this institu- 
tion has been taking certificate deposits at interest, but 
until now it had never paid interest on daily balances. The 
Providence National is in its 124th year; it was incorporated 
in 1791 as the Providence Bank and was the first bank 
established in Rhode Island and the fifth in the United States. 
It has a capital of $500,000, surplus of $900,000 and deposits 
of over one million dollars. 








° 


A charter has been granted for a new State bank in Phila- 
delphia, to be known as the Twenty-Second Street Bank. 
As heretofore stated, application for the charter was made 
on Dec. 7. The incorporators include Paul Kruger, Charles 
Seetto, Charles F. Burger, Benjamin Kauffman and Samuel 
Mosea. The bank, which will have a capital of $100,000, 
will be located on 22d Street above Cambria, opening in 
temporary quarters in May. A permanent site has been 
acquired in the same square and a bank building will be 
erected. 





A special meeting of the stockholders of the Philadelphia 
Trust, Safe Deposit & Insurance Co. of Philadelphia has 
been called for May 4 1915 to take action on a proposal to 
change the corporate title of the institution to the Philadel- 
phia Trust Co. 

—— 

John Bacon, Treasurer of the Easton Trust Co. of Easton, 

Pa., died on the 14th inst. at the age of seventy-two. 


—e-— 


A special meeting of the stockholders of the National 
Howard Bank of Baltimore will be held on April 15 to for- 
mally ratify the merger of the bank’s business with the 
National Exchange Bank on Jan. 18. 

diecaiitietdn 

The directors of the Badger State Bank of Milwaukee have 
decided to change their institution to a national bank. 
According to President Gustav Reinke, the principal reason 
for the change is that the bank may become a member of 
the Federal Reserve System and thus take advantage of the 
privilege of having notes of its borrowers discounted by the 
regional Reserve bank. With the change to the Federal 
system the capital of the bank is to be increased from 
$100,000 to $200,000. The new name of the bank will be 
the Badger National Bank. President Reinke is assisted in 
the management by C. L. Roloff and J. J. O’Connell, Vice- 
Presidents; F. E. Wallber, Cashier. The deposits of the 
institution are in the neighborhood of $1,000,000. 





The Seaboard National Bank of Norfolk, Va., is now occu- 
pying newly enlarged quarters in its building in that city. 
Imported Tavernell marble has been used extensively for 
walls, counters, &c., while the screens are of solid bronze. 
Massive columns finished also in gray Tavernell run through 
the centre of the room. The Seaboard is enjoying marked 
prosperity. While still a young bank, it has, by careful and 
efficient management, built up a deposit account of $1,283,- 
968 and aggregate resources of $2,068,266. Wm. T. Old is 
President, H. T. Campbell, Vice-President, Abner S. Pope, 
Cashier, and W. C. Jenkins and W. P. Whaley, Assistant 
Cashiers. 

en 

At a meeting of the executive committee of the Virginia 
Bankers’ Association on the 27th ult., it was decided to hold 
the annual convention of the association at Old Point Com- 
fort June 17, 18 and 19. 

intitle 

According to the statement issued March 4 1915, the 
Fourthand First National Bank of Nashville, Tenn., has de- 
posits of $9,859,581 08, surplus and undivided profits of 
$862,871 07 and capital stock paid in of $1,100,000. Tota, 














assets are $13,470,846 02. The First Savings Bank & Trust 
Co., which is affiliated with the Fourth and First National 
Bank, on the same date had deposits of $1,204,355, surplus 
and undivided profits of $30,495, capital stock of $220,000 
and total resources of $1,480,119. James E. Caldwell is 
President of both institutions. He is assisted in the manage- 
ment of the Fourth and First National byW.C. Dibrell, T. D. 
Webb and J. S. McHenry, Vice-Presidents; Randall Curell, 
Cashier; G. W. Pyle and C. H. Litterer, Assistant Cashiers, 
and D. M. Wright, Auditor. 





Frank F. Hill, heretofore Vice-President of the Union & 
Planters’ Bank & Trust Co. of Memphis was elected Presi- 
dent of the institution on the 11th inst. to succeed the late 
Samuel P. Read, who died on Feb. 8. J. R. Pepper, a Vice- 
President, has been made Chairman of the board of direc- 
tors. N.C. Perkins is active Vice-President of the institu- 
tion. 





The Hibernia Bank of Savannah, Ga., is now occupying 
its magnificent new home at the corner of Bay and Drayton 
streets. The new building, which is of the Greek-Doric 
design, and built of Georgia granite, is said to be one of the 
finest bildings in the South devoted exclusively to the needs 
of the one institution. ‘Six massive Doric columns face either 
street, extending to the roof, giving it a particularly attrace 
tive and substantial appearance. The interior of the main 
banking room is decidedly ornate and most complete in 
all its details. Vermont marble is used for all marble work, 
counters, &c., while the screens and grill work are of Tiffany 
bronze. The wood-work, furniture, &c., is built along origi- 
nal designs of Mexican mahogany. The walls and ceiling 
are finished in Caenstone cement. Large Herring-Hall- 
Marvin vaults of the latest design and construction have 
been installed. The Hibernia has a capital of $200,000 and 
a surplus of $200,000. M.A. O’Byrne is President, Charles 
Ellis, Vice-President, Joseph W. Heffernan, Vice-President 
and Cashier, and James P. Doolan, Assistant Cashier. 





The Heard National Bank of Jacksonville, Fla., of which 
J. J. Heard is President, is rapidly taking its stand as one 
of Florida’s leading financial institutions. During the past 
two months, or rather, between the official calls of Dec. 31 
1914 and March 4 1915, the deposits of this bank increased 
from $2,279,928 to $3,364,087—a gain of over a million dol- 
lars. The Heard National has a capital of $1,000,000 and 
aggregate resources of practically six million dollars ($5,- 
995,394). Associated with Mr. Heard in the management 
are W. B. Sadler as Vice-President and Cashier; J. C. Boyd, 
Vice-President; and Jno. M. Bell, Geo. C. Marlitt and 
Thos. K. Cureton, Assistant Cashiers. 





Albert Baldwin Jr., President of the New Orleans National 
Bank, died on the 11th inst. Mr. Baldwin began his busi- 
ness career with the hardware concern of A. Baldwin & Co., 
and on the withdrawal of his father as head of the concern 
he became President and continued in that capacity until his 
death. In 1892 Mr. Baldwin was made a director of the 
New Orleans National Bank and three years later Vice-Pres- 
ident. In 1909 he succeeded R. E. Craig as President of the 
bank. Mr. Baldwin was also President of the Gullett Gin 
Co. of Gullett, La., President of the New Orleans Water 
Supply Co., Secretary and Treasurer of the Salmen Brick 
& Lumber Co., Vice-President and Treasurer of the Times- 
Picayune Publishing Co. and a director of the Illinois Cen- 
tral and Texas Pacific Railroad companies. He was in his 


forty-ninth year. 
———_e——_ 


Our attention is called to the records of the banks in Pres- 
eott, Ariz., a town of about 6,000 people. According to the 
reports of Dec. 31 1914, the resources of the four banks in the 
city aggregate $4,139,361, while total deposits amount to 
$3,229,586. The showing of the individual banks, so far 
as deposits are concerned, are: Prescott National Bank, $1,- 
163,389; Bank of Arizona, $958,761; Yampai County Sav- 
ings Bank, $586,657; and Commercial Trust & Savings 
Bank, $520,779. 





The stockholders of the old National Bank of Commerce 
of Spokane last month formally ratified the absorption of 
their bank by the Exchange National Bank, which, as men- 
tioned in these columns, was consummated on Jan. 12. 





James Aird, Secretary of the Bank of Montreal, died on 
the 12th inst. 


Mr. Aird was born in Troon, Scotland, in 
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1855, and went to Montreal in 1873, entering the service of the 
Bank of Montreal that same year as a junior clerk. 

A bill incorporating a new Canadian bank to be known as 
the Colonial Bank of Canada was approved by the Banking 
and Commerce Committee at Ottawa on the 12th inst. The 
stock of the proposed bank will be owned by the Colonial 
Bank of London. It is expected that the head office of the 
Colonial Bank of Canada, which is to have a capital of $500,- 
000, will be in Montreal, and that branches will be opened in 
Halifax and St. John. It is the belief that the bank will not 
conduct an ordinary banking business, but will act as the 
Canadian headquarters for the extensive business which the 
Colonial Bank of London has already established in the West 
Indies. 





William Baxter, New York agent of the Chartered Bank 
of India, Australia & China, at 88 Wall Street, this city, has 
received the following cabled advices from the head office 
in London: 

The directors have declared a dividend for the past half-year (June-De- 
cember) of 16% per annum, free of income tax, making for the year 1914 
dividend at the rate of 14%. The sum of £25,000 has been written off 
premises account and £125,300 has been carried forward as undivided 


profits. In addition to the above, a special fund of £150,000 has been 
created to meet contingencies. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mareh 4 1915: 

GOLD. 


A rather significant feature this week is the purchase and also the sale 
of considerable amounts of gold coin by the Bank of England. Two weeks’ 
Transvaal outputs having figured in last week’s return and none in this, 
the reduction on balance this week is unusually large. The following 
amounts were received by the Bank: 


Feb. 25_- £66,000 in bar gold. 
25_.192,000 in U. 8. gold coin. 
Mar. 1-.123,000 in foreign gold coin. 
1.. 65,000 in bar gold. 
3.. 97,000 in bar gold. 
Withdrawals were made as under: 
Feb. 25.. £696,000 in foreign gold coin. 
Mar. 1-_-. 124,000 in foreign gold coin. 
ae F ,000 set aside on account of the Treasury Currency Note 
Reserve (making the total £27,500,000). 
During the week the net reduction was £1,277,000. 


SILVER. 


The undertone, which has been quite good for some time past, has been 
revealed during the week by an advance to a higher level of prices. uota- 
tions have neared 23d. several times since the beginning of the year, but in 
consequence of a considerable amount of silver having been held back for 
prices about that limit, quotations have receded. When, however, the 
market had gathered sufficient impetus to — off these supplies, and no 
similar barrier remained to check a further advance, the price rose. At 
present the Indian Bazaars are rather holding back from buying at the ad- 
vance, and the Continent and elsewhere have taken most of the offerings, 
which have not been large. Labo gw gy rose from 22 Kd. to 23d. on the 26th 
ult., and continued to be quoted at almost enone rising rates untii 
yesterday, when 23%d. was fixed, but fell to-day to 23 kd., owing to the 
absence of Bazaar = rt. Appended are particulars of the last two Indian 
Currency Returns cabled to country, in lacs of ruppees: 


Feb. 22 Feb. 28. 
DO 2 CR. cin ckeadeaseaeeee 60,05 59,54 
Reserve in silver coin. ...............-- 30,14 31,19 
ClGee COG GG DURMIO. .nccccccccnccsse 8,26 6,70 
le el cea bebacncavessoseses 7,65 7,65 


The stock in Bombay consists of 5,800 bars, compared with 5,500 last 
week. A shipment of 50,000 ozs. has been made from San Francisco to 
Hong kong during the week. 

Below will be found statistics for February: 


Highest price.......... 23 1-16d.—on the last day. 
Lowest price.........- 22%d. —on the first day. 
Average price. .........- 22.752d. 
Quotations for bar silver per ounce standard: 
Feb. 246..23 e«sh No bo ee ees 5% 
27..23 1-14 = “** quotation | Bar gold per ounce standard__..77s. 9d. 
Mar. 1..23\% er fixed French gold coin per ounce__-... Nominal 
2..23% zo for U.S.A. gold coin per ounce. ... Nominal 
3..23% = forward 
3 = delivery. 


4..23% 
Av. tor wk. 23.177 cash 
The quotation to-day for cash is 4d. above that fixed a week ago. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
February 25 1915: 

GOLD. 

Owing to an acceleration of the weekly deposit of gold at Pretoria, a 

double portion has been credited to the Bank of England during the week. 


The return, therefore, shows an increase of £275,000. The following re- 
ceipts were announced by the Bank: 


Feb. 18.. £449,000 in bar gold. 
19.. 120,000 in bar gold. 
20.. 53,000 in U. 8. gold coin. 
20.. 72,000 in bar gold. 
24.. 782,000 in bar gold. 


Withdrawals were made as under: 
Feb. 24-.-.£1,000,000 in gold set saide on account of the Treasury Cur- 
rency Note Reserve (raising the total to £26,- 
500,000) . 
24.. 201,000 in bar gold. ; 

The latter withdrawal is understood to have been made for New York, 
for which quarter about the same amount of United States coin just arrived 
from Brazil was purchased in the open market. 

An interesting innovation has been made by the India Council by the 
sale of deferred telegraphic transfers upon India, payable 16 days—the 
normal time occupied by post—after the issue of the telegram. This ar- 
rangement will undoubtedly conduce to the convenience of merchants 
transacting business with India, and incidentally increase the stability of 
exchange with that country. 





SILVER. 

The tone of the market has been very steady. On the 19th inst. the quo- 
tation receded 1-16d. to 2274d., and remained at that figure every day with 
the exception of Wednesday, when the price was fixed at 22 15-16d. The 
main reason for this steadiness is the scanty selling from the United States 
of America and the interruption of supplies from Mexico. Demand is 
similar in character to that of preceding weeks, namely, a certain amount 
of Continental inquiry and almost daily orders from the Indian Bazaars. 

The following extract from the ‘Pioneer’ of Allahabad, under date of 
Jan. 29, possesses special interest at the present time. It indicates that 
though India suffers economically from the state of war in common with 
other parts of the British Empire, the great mass of its population, which 
exists by agricultural labor, will in the long run derive much benefit from 
an increase in the area under cultivation and from the higher price obtain- 
able for the fruits of industry. The same consideration applies to Canada 
and the other great dependencies, to whom the people of this country look 
for a large proportion of their means of sustenance. 

“The first forecast of the wheat crop of the Punjab states that the season 
was exceptionally favorable. There was everywhere abundance of mois- 
ture in the soil at sowing time, while inundation canals ran well and river 
floods were exceptionally heavy. Favorable climatic conditions combined 
with the rise in price due to war and with the recommendation to culti- 
vators to sow cereals and grain instead of oilseeds has led to a considerable 
increase in sowings. The quinquennial average area sown is 8,224,555 
acres—irrigated 4,242,100 and unirrigated 3,982,455. The area now esti- 
mated exceeds this by 12%, the increase on irrigated and unirrigated land 
being 7% and 17%, repsectively. Moreover, sowings were still in progress 
in the north and west of the province when the district estimates were is- 
sued, and some districts in the Jullundar division and several of the native 
States seem to have under-estimated the areas. So the next forecast will 
probably show a considerable increase.”’ 

An Indian currency return for the 15th inst. gives the following details, 
in lacs of rupees: 


De ek. nc nenabhtiaceessaunead 60,05 
ee Oe SD og cn mntdtroanumanconeon 30,14 
ee nee 8,26 
Mines TmGise GOCUTINIO. oo onc ccc cccsccccscce 10,00 
ES ee ae ane oe 7,65 


Securities in England 4,00 
The stock in Bombay consists of 5,500 bars, as compared with 5,200 last 
week. A shipment of 260,000 ozs. has been made from San Francisco to 
Hongkong during the week. 
Quotations for bar silver per ounce standard: 





Feb. 19..22% cash No Cgc iene 5% 
20..22% * quotation | Bar gold per ounce standard._._.77s. 9d. 
22..22% 3 fixed | French gold coin per ounce. -- - - Nominal 
23..22 15-16 “* > for | U.S. A. gold coin per ounce---.- Nominal 
24..22% on forward 
25_.22% ™ delivery. 

Av. for week 22.885 onl 


The quotation to-day for cash silver is 1-16d., below thatjfixed a week 
ago. 








Gommerctal and Miscellaneous Rews 


Breadstuffs Figures brought from page 1015.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Recetpts at—| Flour. Wheat. | Corn. | Oats. Barley. Rye. 
bbls.196%bs.| bush. 60 lbs.\bush. 56 lbs.|bush. 32 lbs.|\bush.48lbs.\bu.56 lbs. 
Chicago ---- 149 ,000 000; 1,122,000} 2,033,000 316,000 30,000 
Miiwaukee-. 25,000 161,000 175,060 457,000 230,000 42,000 
DE bcnont ahirdeid co, pee 44,000 nt) } «<asene 
Minneapolis.| --.-.-.--. ,000 346,000 392,000 255,000 44,000 
Tt. wat emda 71,000 85,000 at”  cebeun ,000 
Detroit... ... 8,000 47 ,000 47,000 St  ssheel: «eel 
Cleveland -- 13,000 13,000 70,000 SRS 1,000 
St. Louis... 57,000 383,000 281,000 349 ,000 26,000 6,000 
Peoria ....- 51,000 180,060 159 ,000 133 ,000 67,000 2,000 
Kansas City; -.-.-.- 165,000 85,000 n° sasatul aoeses 
ee ee eee 61,000 128,000 a — weshedl -aedewe 
Tot. wk. °15 303,000; 3,306,000) 2,498,000; 3,731,000 912,000; 130,000 
Same wk.'14 407,000; 3,701,000! 5,778,000) 4,744,000) 1,592,000! 182,000 
Same wk. ‘13 367,000} 5,394,000) 5,364,000; 4,180,000) 2,328,000} 405,000 
Since Aug. 1 
1914-15 _.|13,427,000|319,485 ,000/ 183,151,000)|203 ,37 1,000}69,157 ,C00| 17560 000 
1913-14 ..|13,494,000 225,701,000) 160,022,000) 154,973 ,000/|69 ,543 ,000/ 19588 000 
1912-13 __|11,633,394 281,735,777) 163,622,363 170,795 ,462!78,804 506! 13314 000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Mch. 13 1915 follow: 





Flour, Wheat, Corn, Oais, Barley, Rye, 

Recetpts at— bbis bush bush. bush. bush. bush. 
New York...-.-- 222,000 2,380,000 230,000 356,000 89,000 61,000 
ae 41,000 33,000 1,000 Tee. teuden © sseken 
Pertiens, Me@....- «<sesee ne <~e.8e dibeek tebhee | @hemae 
Philadelphia .--.-- 45,600 215,000 164,000 527,000 70,000 54,000 
Baltimore-_.-...-.-- 25,000 131,000 952,C00 360,000 71,000 154,000 
New Orleans.*... 66,000 837,000 76,000 DE, Begins | ecnbas 
Newport News... ------ 264,000 117,000 499,000 25,000 -..... 
DEE cececes 8 Sn%G 50 | rr ee eee 5,000 
eee S000 ss cacees 34,000 Cn: cahdis  dseemats 
Montreal ....-..-- 11,000 67,000 9,000 S7iue 6GBBED OC lckctccc 
ye ea ,000 Lee. snnses et tchibe . sdeen 
Total week 1915.. 425,000 5,140,000 1,583,000 1,983,000 294,000 274,000 


Since Jan. 1 1915..6,C91,000 65,801,000 19,710,000 22,521,000 3924,000 3853,000 
Week 1914..-....- 442,000 1,844,000 276,000 744,000 252,000 20,000 
Since Jan. 1 1914-4,446,000 22,797,000 7,279,000 8,087,000 2674,000 589,000 


*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from’the several seaboard ports for the week 
ending Mch. 13 are_shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, a hon 

Exports from— bush. bush. bbls. bush. bush. bush. ush. 
New rod abnow 2,019,386 362,200 232,413 44,264 49,586 183,338 1,560 
Portiand, Me.... 242,000  ------ ---2-- 9 nwnee  ceeene ce eens 0 oo-eee 
DEE sudcassce 158,001 60,400 84,521 nn) Se S66ecs antesq 
Philadelphia .... 92,000 108,000 -..... 661,000 36,000 ...... ------ 
3altimore....... 420,401 491,666 63,391 404,574 281,525 200,282 -.-.-.-- 
New Orleans.... 423.000 See See. Beil tcaudco. Godace sdcnce 


Newport News.. 264,C00 117,000 -.-... 499,000 <0,U0U) ..-.-. 








Sieunbm..cooce 485,000 _..-.- Mame Gedtis) -ckusic uaunet 
eo 94,000 9,000 10,000 -..... _.---- 
=. ae... 301,000 _-_ ae. Sa duels nota 

al week....4.404,788 1,186,266 431,325 1,686,088 476,118 383,620 1,561 
wan iol 72211974163 135,033 213;311 144,489 60,020 476,218 1,970 
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The destination of these exports for the week and since 
July 1 1914 is as below: 








Flour. Wheat———— Corn 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for week and Mar. 13. 1914 Mar. 13. 1914 Mar. 13. 1914. 
since July 1 to— bbls. bbis. bush. bush. bush. bush. 


United Kingdom--_-_100,995 3,945,216 1,193,604 96,404,262 95,000 1,774,425 





Continent .........2 268,046 3,95C,041 3,199,424 134492, 985 1,029,997 16,576,625 
So. & Cent. Amer__ 20,258 1,104,984 8,010 2,880,616 37,300 898,917 
West Indies._.-..-- 41,403 1,103,880 3,750 37,633 23,569 1,497,094 
Brit. No. Am. Cols-_ 300 DE:  ~eaewe -samketeets 00 11,118 
CGther countrie®.... ««-- 389,788 ~-..<. DT. ..wiseies 23,760 

Wt c<e<deunss 431,325 10384,042 4,404,588 234342,878 1,186,266 20,781,939 
Total 4013-14 kovwee 6 213,311 8,401,190 1,974,163 143043,940 135,033 2,926,775 


The world’s shipments of wheat and corn for the week 
ending Mch. 13 1915 and since July 1 1914and 1913 are shown 
in the following: 




















| Wheat. Corn. 
| ———— = 
Erports. 1914-15. | 1913-14. | 1914-15. | 1913-14, 
| Week. | Since | Since Week Since | Since 
Mar.13.| July 1. | July 1. \Mar. 13.| July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.|9,560,000 324,116,000 2C8,786,000 1,586,000) 21,788,000| 1,504,000 
Russia ----- eccees! EO Grawee 113,534,000) Ai age 4,811,000} 10,675,000 
Danute - saccusl Beet deed) SE Gteeeel  <<~<s- 9,431,000) 20,732,000 
Argentina - __|3,360,000) 24,703,000 30° 194, = 2,211,000) 116,163,000) 131,174,000 
pe ere Cees GET OEEL cocéeuscl) Sdesenes!] 8 soukeees 
ee Sae 56,000) 18,080,000 * 896, “00! FESS EA, EOE AT hte oes ES 
Oth. countr’s 48, 000) 5,505,000 '322,000) easiness EE Oe Age A Ae 
Total ____|13024 000 395,821,000 469, 320,000 3,797,000) 152,193,000] 164,085,000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
Untted l | Jnited 

Kingdom. | Continent.; Total. | Kingdom. | Continent.| | Total. 

Bushels. Bushels. | Bushels. | ~ Bushels. | Bushels. | Bushels. 
Mar. 33 3918..) «cssues | oneseees 51, RI © 64 ntecaed ishtecetc 19,432,000 
RR wea Dei eecimeateadl TURE ncomiensl seaneebe 21,446,000 
Mar. 14 1914. _|29,072,000) 18,640,000 47 ,712,000| 2,032,000) 3,936,000 5,968,000 
Mar. 15 1913. - 124,588, 000 33,056,000 £7,644,000! 5,593 ‘000! 10, 013,000 15,606,000 











NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for the 
twelve months of 1914, compared with 1913: 


Increase ( +) 
1913. 
$149,945 98 























eke kcakebandhocee +$8,305 38 
DE. ccceneecnadenenah 156,910 64 126,957 25 +29,953 39 
NRO IRE EES ei ee 118,220 40 139,518 74 —21,298 34 
First quarter............ $433,382 40 $416,421 97 +$16,960 43 
BE pAb akbiwe anckiann’s 115,087 24 154,767 3 —39,680 1 
EP eee 118,306 40 150,718 94 —32,412 54 
Pidsskhistobnts connunem 105,549 52 150,006 12 —44,456 60 
Second quarter_...-.----- $338,943 16 $455,492 44 —$116,549 28 
NS, oo ccccadaamace $772,325 56 $871,91441 —$99,588 85 
[ 0, =a are re 95,973 52 181,629 84 —85,656 32 
DA cn anpasnavede went 84,532 52 140,051 16 —55,518 64 
PE caccnasensudesoe 82,531 38 153,623 17 —71,091 79 
Third quarter__.....---. $263 ,037 42 $475,304 17 —$212,266 75 
dace a nkecumeemie $77. 998 19 $125,90140 —$47,903 21 
PROSE eA 406 78 125,492 42 —70,085 64 
PE ccnacebensaccas 63 '865 59 130,401 09 —67 ,535 
Fourth quarter_....----- $196,270 56 $381,794 91 —$185,524 35 
, | ee ee $1,231,633 54 $1,729,013 49 —$497, 379 95 








Auction Sales.—Among other enemas the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and ‘hiladelphis: 
By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. Per cent. | Bonds. 
10 Metropolitan Trust Co... . 396 
10 — Silk Mfg., pref.. Mining Ist coll. 5s, 1931, 


LeepeEhbeeseas —_ $20 per sh. | Feb. 1914 coupon on... $500 lot 
10 National Nassau Bank... --- 9% | 252,500 United Message Co. 


Per cent. 
| $211 ,000 New Mexico-Colo. Coal & 


2,500 Cobalt Central Mines, $1 a 1935, Jan. ‘15 cou = 
Cis nedssekddesodde<ecaa Seraees. ... Miicseasccseneunn $62, 907. 79 lot 
5 New Birming. Dev. Co... -- $2 lot) 1,000 Port Reading Co. gen. 6s, 
75 Lawyers’ Mortgage Co. -_-_.--. 188%  _-_ aS 
25 New Yorker Staats Zeitung 3,000 J.Spencer T'urner Co. deb. 
1,000 per sh Pl Pee Pbcdcssconcadectas 85% 
295 Clarence L. Fabre Co-..--. $12 lot | 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. S$ per sh. 
10 Mutual National Bank--.--- 100 =| 20 Collateral Loan Co. -.. .-- 196-106 34 
3 Salmon Falls Mfg-.......-.--- 25 5 0.8. Envelope, ptef..--.. ----101% 
SS Eee GD . dome su ceccncuss 92% 30-5 Fall River Gas v re 10 


25 N. Bedford Cot. Mills, pref., | ¥Y El. Lt. & Pow. Co. of Abington 
CE-GF .anecncntsvesess. osaee 100) & Rockland, rights. .-.----.-- 14% 
4 Newmarket Mfg..........--. 9% 95% 3 Boston Athenaeum, $300 each.325 
10 Nashawena Mills........---- 65 %4 | 70 Plymouth Cordage_....-.-...-- 220% 
Se Be. BE dncdccenscen: - 11%! 36 Central Vermont Ry. scrip.... 7 
3 Ariington Mills............-. 75 2 Lemeaser MEMIS......<cccass- 
10 Lawrence Duck Co... ..-.-.-- 97 Bonds. Per cent. 
10 Dartmouth Mfg., common... .150 $5,000 So. Cal. Edison gen. 5s, ‘39 93% 
1 Central Vermont Ry--....-.-..- 7 $19,090 Ohio Copper Co. 4s, °17, 


167 American Glue, common... -_--. 95% and 100 sh. Ohio Copper Co... {ape 


By Messrs. Francis Henshaw & Co., Boston: 





Shares. Stocks. $ per sh.| Bonds. Per cent. 
10 Massachusetts Mills in Ga_.... 965% | $10,000 North Packing & Prov. Co. 
1 Pepperell Mfg. (certf.)-.-.-.-- 345 Be @6y Gee@enéaccacetanqeane 10234 
30 Hoot Rubber, pref_....-.----- 110 
30 Pacific Mills.......-- .---11%113% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ ner sh.| Shares. Stocks. $ per sh. 
a Pes. SE. D Fe, Reccccees 725 S| 1 Fire Assoc. of Phila., $50 each313 
2,405 Grant Amuse. Cc., $10 each $40 lot 10 Pennsyl. Fire Insurance bien 380 
100 Kerr Lake Mining errr 4% | 20 Amer. Dredgine........-.-. 85-86% 
19 Warten Pros. Ist pref., $50 | 40 Phil. & Camden Ferry, £50 
GOOD 64006 et ens ceenncsese 51 COED. cans ccd ccdsesigsaeens 108% 
1 Phila. Bourse, pref., $25 each 17 % | 5% 


16 Phila. Bourse, cor ., $50 each 
5: 


16 Mutual Trust, $50 each..... 35% 5 Robert Morris Trust Co... -.. 
22 Union Passenger Ry.....-.-.- 180 
1 Corn Exch. Nat. Bank.....-. 268 | Bonds. Per cent. 
10 Franklin Nat. Bauk......-.- 465 |$2, 000 Ches. & Del. Canal, Ist 4s, 
1 Commonwealth T. I. & T...235 aa 
10 Fidelity Trust......-.- 620-621 


1,000 Warren Bros. Co. deb. 5s, 
7 Provident Life & Trust..830-831 1922 





By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. Stocks. S$ per sh. 


Shares. Stocks. $ per sh 
10 Pennsy. Co. for Insur., &¢c..--- 615 00 


5 Pennsylvania Fire Insur_...-..-- 4 








Canadian Bank Clearings.—The clearings for the week 


ending Mar. 13 at Canadian cities,in comparison with the 
een in 1914, shows a decrease in the aggregate of 
13.5%. 





NE 




















Week ending Mch. 13 
Clearings at— 
1915. 1914. Dec. 1913. 1912. 
Canada— $ } $ % $ } $ 

as 48,026,738) 50,783,230| —5.4| 51,143,243) 45,420,418 
Sa ares 27,027/679| 38,778,924, —28.0| 40,180,586) 36,918,664 
ee 24,216,611) 21,046,503) +15.1| 24,851,766) 23,855,366 
, oe 4,453,871| 9,776,821| —54.4| 10,998 ,843) 11,871,411 
CN sustidundiiedesn 4,705,939} 3,428,115) +37.3] 3,254,163) 4,627,292 
ee 2,586,873 2,800,377, —7.6| 2,749, 506 | 2,194,305 
0 SS eee I 708,511) 1,845,288) —7.4 1,618,265| 1,476,084 
Oe aaa 246,348; 2,953,044) —23.9 3'278°195| 2,818,956 
Ph Sabb tcceueeee 1,506,733! 1,572,897; 4.2} 1,331,171) 1,491,247 
DE nackaceecucssse 1,524,527, 1,584,612) 3.8) 2,127,292! 1,512,104 
C—O, ae 3,521 279| 3,318,391 +6.1 4,406,623) 3,598,149 
ee 1 '437,864) 2,582,130) —44.3) 3,851,072) 3,166,218 
ee 2,082,703; 3,597,161} —42.1| 3,884,769) 4,206,283 
Eos eee 1 225.655 1,736,485] —29.4) 2,461,048) 2,290,095 
RE a ae 384 ,468 526,104] —27.0) 549,211) 509 ,621 
a ee 282,535 469,356} —39.9) 490,294) 511,193 
a 761,736, 1,341,117) —43.2} 1,973, "982! 1,950,168 
RE 6 4s wo ccdbcewer 327,452 426,994) —23.2! 572,871) 508,454 
Oy See ae 714,479 880,362} —18.9| 1,086,007; 1,009,394 
Wore With. 2occccses 400,418 692,651| —42.2 669,353) 412,809 
New Westminster----._- 258,089 425,985) —41.6 STOO  ssaduedes 
Medicine Hat.........- 194,777 359,203) —44.8; -.-.-.-- hws 

Peterborough ........-.- 400,000) Not includeid in tot|al } 
Total Canada_....... 130,495, 284/150, 925, 750! —13.5| 162,057,320! 150,295,422 











DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 


Dividends announced this week are printed in italics. 





Per 
Cent. 


When 
Payable. 


Books Closed. 


| 
Days Inclusive. 


Name of Company. 





Railroads (Steam). | 
Boston & Albany (quar.)............-- | 
Boston Revere Beach & Lynn (quar.)---- 
Canadian Pacific, com. (quar.) (No. 75)- 


: Mar. 31| Holders of rec. Feb. 27a 

2 
PR 64.6 ctbdaddbdbodebsornesens 2 

2 

2 

1 


3g |Apr. 1)Holders of rec. Mar. 15a 
% |April 1| Holders of rec. Mar. la 
April 1)}Holders of rec. Mar. 1 
May 1)\Holders of rec. April 16a 
Mar. 25) Holders of rec. Mar. 19a 
34 |April 1)|Holders of rec. Mar. 1a 
2 April 1|Holders of rec. Mar. la 


Central RR. of New Jersey (quar.) 
Chicago Burlington & Quincy (quar.)--- 
Chicago & North Western, com. (quar.)-. 

Preferred (quar.) 


Delaware & Hudson Co. (quar.)......-- 2% |Mar. 20) Holders of rec. Feb. 25a 
Seorgia RR. & Banking (quar.)....-...-- 3 April 15\|April 2 to  Aprill4 
Grand Trunk, guaranteed stock_-_-..--- BM Bic cancclenschosannrande 
Interborough Rapid Transit (quar.).-.-- 2% |April 1|\Holders of rec. Mar. 22a 
Joliet & Chicago (quar.).....-.-...-...-- 134 j|April 5|Mar.21 to April 5 
Kansas City Southern, pref. (quar.)...-- April 15| Holders of rec. Mar. 3la 
Keokuk & Des Moines, preferred-_-.----- 2% |April 1)Holders of rec. Mar. 19a 


Lackawanna RR. of N. J. (quar.)-_..--- L Apr. 1)Holders of rec. Mar. 9a 
Lehigh Valley, com. «& pref. (quar.)_...-- $1.25|April 10} Holders of rec. Mar. 27a 











Maine Central (quar.)................- 1% |Apr. 1)Holders of rec. Mar. l5a 
Manhattan Ry. (quar.)..........---.-- 13% |Apr. 1)Holders of rec. Mar. 15a 
Meadville Conneaw Lake & Linesville _..| 2 April 1|)Mar.21 to April 1 
Minn. St. Paul & 8.8.M., com. & pref...| 334 |April 15)Holders of rec. Mar. 194 
Newark & BMoomfleis. ......200c0606---- 3 April 1)Holders of rec. Mar. 22a 
New York Centrai RR. (quar.).......-.-- 1% |May 1/April 2 to April 20 
New York & Harlem, com. & pref._-_-_-- 2 April 1)Holders of rec. Mar. 19a 
N. Y. Lackawanna & Western (quar.)..| 14 |Apr. 1)}Holders of rec. Mar. 15a 
Northern RR. of N. H. (quar.)......---. 1% 'April 1!Holdere of rec. Mar. Sa 
Norwich & Worcester, preferred (quar.)..| 2 April 1;Mar.18 to Mar. 31 
Philadelphia & Trénion (quar.).....---.| 2% jAprill0}April 1 to Aprilil 
Pittsb. Bess. & Lake Erie, common. ----. 1% |Apr. 1)Holders of rec. Mar. 15 
Pittsb. Ft. W. & Ch., reg. guar. (quar.)--| 13% |April 6|Mar.14 to April 6 
Special guaranteed (quar.).........--. 1% |April 1}Mar.14 to April 6 
Reading Company, common (quar.)....-.- 2 May 13/Holders of rec. April 26a 
Reading Company, 2d pref. (quar.)...-- 1 April 8)}Holders of rec. Mar. 23a 
St. L. Rocky Mt. & Pac. Co., pref. (qu.)-| 134 |Mar.31|Mar.21 to Mar. 30 
Southern Pacific Co. (quar.) (No. 34)...; 134 |April 1/Ho:ders of rec. Feb. 27a 
Southern Ry.-M. & O. stock trust ctfs...| 2 April 1)Holders of rec. Mar. 154 
a Pacific, common (qQuar.).......-.- 2 April 1)Holders of rec. Mar. la 
Ph 06nc0kecéntnbeastepocecnece 2 April 1)Holders of rec. Mar. la 
uated N. J. RR. & Canal (quar.).....-- 2% |April10|/Mar.21 to Mar.31 
WR cccantnasspdadanccscossccance 3% |April 15) Holders of rec. April 6a 
West Jersey & Seashore. -............-- $1.25 |April 1)Holders of rec. Mar. lja 
Wisconsin Central, preferred_.........- 2 April 1}Holders of rec. Mar. lla 
Street and Electric Railways. 
Asheville Pow. & Lt., pt. (qu.) (No. 12)--| 134 |April 1)Holders of rec. Mar. 23 
Athens Ry. & Electric, preferred (quar.)..| 1% |April 1)Holdera of ree. Mar. 3la 
Bangor Ry. & Elec., pf. (qu.) (NO. 14).-| 1% |April 1)Holders of rec. Mar. 20 
Brazilian Trac., L. & P., pref. (quar.).-| 144 |April 1)Holders of rec. Mar. 15 
Brooklyn Rapid Transit (quar.)-.....-- 1% |April 1)Holders of ree. Mar. 9a 
California Ry. & Power, prior pref. (quar)| 134 |April 1)\Holders of rec. Mar. 20a 
Capital Trac., Washington, D.C. (qu.).-| 1% |April 1)/Mar.16 to Mar. 31 
Carolina Pow. & Lt.. pref. (qu.) (No. 24)| 134 |April 1)Holders of rec. Mar. 23 
Chtoage Clty Ry. (@UGET .) 2... 22 ccccccccns 2 Mar. 20)Mar.27 to Mar. 29 
Cincinnati & Hamilton Tract., com. (qu.)- 1 April 1)Mar.21 to Mar. 31 
FOROS. IRE Didncccncccévenccoce<- 1% jApril 1)Mar.21 to Mar. 31 
Cincinnati Strect Ry. (quar.)..........-- 1% {April 1)Mar.17 to Mar. 31 
Cleveland Railway (quar.)......-.-.-.-- 1% {April 1/Holders of rec. Mar. 13a 
Columbia Ru., Gas & Elec., pref. (quar.)-. 1% |April 1|;Mar.30 to April 1 
Columbus Ry., P. & L., pf.A (qu.) (No.5)} 1% |April 1/Holders of rec. Mar. 15 
Duluth Superior Trac., pref. (quar.)--~-- 1 Apr. 1 Holders of rec. Mar. 15a 
Duluth Superior Trac., common (quar.).| 1k /|July  1)/Holders of rec. June 15a 
Elmira Water, Light & RR., com. (quar.)- 1 April 1)Holders of rec. Mar. 154 
First preferred (quar.)...........--- 1% |April 1/|fMolders of rec. Mar. 15a 
Second preferred (quar.)...........--- 1% |April 1)Holders of rec. Mar. 15a 
Frankford & Southwark Pass. (quar.)_.-.| $4.50 |April 1|Holders of rec. Mar. la 
Halijazr Electric Tramway, Lid. (quar.)...| 2 April 1|\Mar.20 to April 1 
Houghton County Traction, pref. (No. 14).| 3 April 1)Holders of rec. Mar. 18a 
Illinots Traction, preferred (quar.).....--. 144 |April 1)Holders of rec. Mar. 15a 
Louisville Traction, common (qnar.)-.--. 1 April 1|Mar.11 io Mar. 15 
PR «4 cane eanbéneenhtbnecenee« 2% |April 1)/Mar.11 to Mar.15 
Manila Elec. RR. & Ltg. Corp. (quar.)_-| 1% |April 1|Holders of rec. Mar. 18a 
Mohawk Valley Co. (quar.)..........--. 1% |April 1)Holders of rec. Mar. 25a 
New Orleans Railway & Light, common. -- 50c.|Mar.31|Mar.21 to Mar.31 
BUGIS GD Minddésedoageedesccace 1% |Mar.31|Mar.21 to Mar. 21 
New York State Rys., com. (quar.)...-. 1 April 1)}Holders of rec. Mar. 18a 
PE ME iascndactivececcodce 1% |April 1)Holders of rec. Mar. 184 
North. Ohio Trac. & Light. pref. (qu.)-.| 1% (|April 1)Holders of rec. Mar. 10a 
Omaha & Council Bluffs, com. & pf. (qu.)-| 14% |April 1;Mar.21 to Mar. 31 
Philadelphia Traction................- $2 (Apr. 1\Holders of rec. Mar. 10a 
Porto Rico Rys., Lid., preferred (quar.)_.-- 1% |April 1|Holders of ree. Mar. 20a 
Public Service Corp. of N. J. (quar.)._...| 14% |Mar. 31)Holders of rec. Mar. 20a 
Puget Sound Tr., L. & P., pf. (qu.) (No 11)| 1% |April 15|Holders of ree. Mar. 27a 
Republic Ry. & Light, pf. qu.) (No. 15).-| 1% |April 15|Holders of ree. Mar. 31 
Ridoe Are. Pass. Ry. (quar.)......-..-.- $3 April 1)Holders of ree. Mar. 15 
Second & Third Sts. Pass., Phila. (quar.)} $3 /|April 1}Holders of rec. Mar. la 
Springsteld (Mo.) Ry. & L.. pf. (@u.)(No@.1)| 1% |April 1)/Holders of rec. Mar. 22a 
Tidewater Power, common. ...........-- 3% |April 1)Mar.21 to Mar. 32 
FEres Re. GO Janacsacccassscescose 2 April 1'Holders of rec. Mar. 15a 
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[Vou. 100. 








Books Closed. 





Harrisburg Light & Power, pref. (quar.)_-. 











Mar. 25 


























ferees. 


k April dividend on common stock not to be paid. 


n Declared 7%, pay- 


Per When Books Closed. 
Name of Company. Cent Days Inclusive. Name of Company. Payable. Days Inclusive. 
Street and Electric Rys. (Concluded). Miscellaneous (Concluded). 
Twin City Rap. Tran., com. (quar.)----| 1% 1)Holders of rec. Mar. 16a | Helme (Geo. W.) Co., common (quar.)- April 1|Holders of rec. Mar. 15a 
ED nn eamase 1% 1| Holders of rec. Mar. 16a Preferred (quar.)------------------- April 1)Holders of rec. Mar. 15a 
United Light & Rys., Ist pref. (quar.)--| 1% 1|Holders of rec. Mar. 15a | Hendee Mfg., pref. (quar.) (No. 6)-.----- April 1/Holders of rec. Mar. 20 
Second preferred (quar.)......------ % 1'!Holders of rec. Mar. 15a | Hercules Powder, common (quar.)---.--- Mar. 25|/Mar.16 to Mar. 25 
United Trac. & Elec., Providence (quar.)| 1% 1;\Mar.10 to Mar.14 Homestake Mining (monthly) (No. 485) - Mar. 25/Holders of rec. Mar. 20a 
Wash. Balt. & Ann. Elec. RR., pref. (qu.)- 1% 1| Holders of rec. Mar. 20 Independent 5 & 10-Cent Stores, pf. (qu.)- April 1|)Holders of rec. Mar. 31a 
Washington Water Fower Spokane (quar.)| 142 1/Holders of rec. Mar. 15a | Indiana Lighting one es aweeesecewesveses April 1)/Mar.21 to Mar. 31 
West End St. Ry., Boston__...---.---- $1.75 1;Mar.23 to April 1 Internat. Harvesier of N. J., com. (qu.)- April 15| Holders of rec. Mar. 25a 
West India Flectrie Co. (quar.) (No. 29)| 1% 1)\Mar.24 to April 1 International Salt......-----.-------- April 1|Mar.16 to Mar.31 
anks International Silver, preferred (quar.) - -- April 1\/Feb. 25 to April 1 
Chatham & Phenix National (quar.)-.--| 2 1;)Mar.21 to Mar. 31 Interocean Oil, Ist preferred_-.--------- April 1)Holders of rec. Mar. 20 
Coal & Iron Nationa! (quar. ) nitive euemacda 1% 1|Holders of rec. Mar. 10 Island Creek Coal. common (quar.)-~-.---- -|/May 1/Holders of ree. April 23 
Ss hn 6 ca cease Ksadenees 3 1|Holders of rec. Mar. 20a PERT GUE 2). oo ence ces essence April 1)Holders of ree. Mar. 23 
First Nationa!’ (quar.)...............-- 7 1\Holders of rec. Mar. 3la | Kansas Gas & Elec., pref. (qu.) (NO. 20)-- April 1\Holders of rec. Mar. 25 
First Security Co. (quar.)......-------- 3 1|Holders of rec. Mar. 31a | Kaufmann Dept. Stores. Inc., pref.(qu.) - April 1)Holders of rec. Mar. 20a 
CS ae 3 1\Holders of rec. Mar. 2a | Kayser (Julius) & Co , common-...------ April 1 Holders of rec. Mar. 19a 
Hanover National (quar.).......------- 5 1;Mar.20 to Mar. 31 First and second preferred (Quar.).--- May 1)HoWlers of rec. April 20a 
TAbertu Nattonal (quar.).........------- § 1/Holdere of ree. Mar. 31a | Kelly Springfield Tire, com. (Quar.)----- May 1/Holders of rec. April 15 
BN Sr 2 1jMar.2u to Mar. 31 First preferred (quar.)-.-.----------- April 1)Holders of ree. Mar. 15 
I ne. nn el weeeae 1| Holders of rec. Mar. 3la Second preferred (quar.)..----------- April il Holders of rec. Mar. 15 
Scavoard National \quar.)....---------- 1/Holders of rec. Mar. 24a | Kolb Bakery, prof. (quar.) (No. 13)--.---- April 1|/Holders of rec. Mar. 20a 
Washington Heights, Bank of (quar.)-.---- 1|Holders of rec. Mar. 3la | Kresge (S. 8.) Co., preferred (quar.)---.- April 1| Holders of rec. Mar. 20a 
Trust Companies. La Belle Iron Works, preferred (quar.)-- Mar.31|Mar.21 to Mar. 31 
Brooklyn (quar.)......- a ee 1\/Holdera of rec. Mar. 19%@ | La Rose Consolidated Mines (quar.) ~~~ -- April 20| April 1 to April18 
i in se April 1)Holders of rec. Mar. 24a | Laurentide Company, Lid. (quar.)..-.--- April 1|Holders of rec. Mar. 22 
Columbia (quar.)....- Cienbenadimaaian’ Mar. 31/Holders of rec. Mar. 24a | Lawyers Mortyace (guar.) (No. 54)------ April 1|Holders of ree. Mar. 23 
SE ic anacoesccssacecdeee Mar. 31/Holders of rec. Mar. 20a | Livrary Bureau, preferred (qua7.)-------- April 1)Holders of ree. Mar 20 
OE OE I Holders of ree. Mar. 24a | Liggett & Myers Tobacco, com, (extra) -- April 1)Holders of rec. Mar. 194 
f "Se Mar. 31| Holders of rec. Mar. 24a | Liggett & Myers Tobacco, pref. (quar.)- % |April 1)Holders of rec. Mar. 19a 
Tawvers Title & Trust (guar.) (No. 64) -- 1)Mar.17 to April 1 Loose Wiles Biscuit, 1st pref.(qu.) (No.12) % | April 1/Mar. 20 to Apr. 1 
SO GOUT.) « 5 ciciccccccocetas .31)/Mar.20 to Mar. 31 Lorillard (P.) Co., common (quar.)~.---- 2% |April 1| Holders of rec. Mar. 16a 
PT MN. 2.. camandsceads cases .31/Mar.21 to Mar. 31 TE eee 3 April 1)Holders of rec. Mar. 16a 
Title Guarantee & Trust (quar.)..------- . $1/Holders of rec. Mar. 23 Prefezied (quar.).........--<--.---- 1% \April 1\)Holders of rec. Mar. 16a 
a eee ee March 25 MacAndreirs & Forves, common (quar.)--| 2% |April 15\Bolders of rec. Mar. 3la 
Miscellaneous. Prejerred (quar.)_.-.--~------------- 1}¢ |April 15|Holders of rec. Mar. 3la 
Ahmeck Mining ‘ouar.).....----------- April 10) Holders of rec. Mar. 17 Mackay Companies, com. (qu.) (No. 39)| 1% |April 1|Holders of rec. Mar. 10a 
Am. Agric. Chem., com. (qu.) (No. 14)-- April 15| Holders of rec. Mar. 22a Preferred (quar.) (No. 45)----------- 1 April 1|/Holders of rec. Mar. 10a 
Preferred (quar.) (No. 39)_---------- April 15| Holders of rec. Mar. 22a | Manhattan Shirt, pref. (quar.)--------- 1% |April 1)Holders of rec. Mar. 22a 
Amcrican Bank Note. pref. (quar.)------ 1|Holders of rec. Mar. 15a | Massachusetts Lighting Cos., old com. (qu.) | $1.75 |April 15|Holders of rec. Mar. 25 
Amer. Beet Sugar, pref. (quar.) (No. 63) 1| Holders of rec. Mar. 17a New common (quar.).....----------- 25c. |April 15|Holders of rec. Mar. 25 
Amer. Brake Shoe & Fdy., com. (quar.)-- Mar. 31) Holders of rec. Mar. 19a New preferred (quar.).........------ .50 | April 15) Holders of rec. Mar. 25 
oo, SO re Mar. 31| Holders of rec. Mar. 19a | May Department Stores, pref. (quar.)--- 84 |April 1\Holders of rec. Mar. 15a 
American Can, pref. (quar.).--.-------- April 1| Holders of rec. Mar. 17a | McCali Corporation, first pref. (quar.)-- April 1|Holders of rec. Mar. 25a 
Amer. Car & I'dy., com. ag ) GNo. 50)- April 1/Holders of rec. Mar. 11a | Mergenthaier Linotype (quar.).-------- Mar. 31|Holders of rec. Mar. 6a 
Preferred (quar.) (No. 64) ...-.------- 1| Holders of rec. Mar. 1la | Michigan Light. pref. (quar.)---------- Apri! 1)Holders of rec. Mar. 15a 
American Chicle, common (monthly) --- - Mar. 20/Holders of rec. Mar. 15a | Afichiyan State Telephone, pref. (quar.)-- »Mar.21|/Mar.23 to April 13 
Common (extra)..........-.------- Mar. 20) Holders of rec. Mar. 15a | Milwaukee & Chicago Breweries, Ltd--- |Mar 31/Feb. 25 to Mar. 31 
American Cigar, pref. (quar.).-.-------- 1|Holders of rec. Mar. 15a | Montana Power, com. (quar.) (No. 10)-- |April 1/Mar.17 to Apr. 5 
American Coal Products, com. (quar.) -- 1|Mar. 26 to Mar. 3ld Preferred (quar.) (No. 10)----------- |Aprit 1;Mar.17 to Apr. 5 
oO April 15|Aprii11 to April 14 Montgomery Ward & Co., pref. (quar.) -- |April 1)/Mar.21 to — 1 
American Express (quar.)-.------------ 1| Holders of rec. Mar. 13a | Montreal Cottons, Lid., common (quar.) -- Sa ait 
Amer. Gas & Klee... com. (qu.) (No. 20) -- 1/Holders of ree. Mar. 20 PUI CAME 5 in acs de cciccowsness fo 
Preferred (quar.) (No 33)----.------- 1\ Holders of rec. April 21 Morigage-Bond (quar.)....--.---------- “e |April 1|Holders of rec. Mar. 24 
American Graphophone, com. (No.4() -- 1'Holders of rec. Mar. 15 National! Biscuit, com. (quar. ) (No. 67)- | April 1: »| Holders of rec. Mar. 29a 
Am. Iron & Steel Mig., com.&pref.(qu.) - 1\Holders of rec. Mar. 204 | National isnamel. & Stpg., pref. (quar.)-} 13¢s|Mar.31\|Mar.12 to Mar.31 
American Manufacturing, com. (quar.)-- l/Mar.17 to Mar. 31 National Lead, common (quar.) ---- ---- % |Mar.31\/Mar 13 to Mar. 1? 
Proterred (qua?.).......<..-..-scse- 1Mar.17 to Mar. 31 Nationa! Licorice, pref. (qu.) (No. 5!)-- Mar. 31!Holders of rec. Mar. 25 
American Pneumatic Service, Ist pref... Mar.3l|Mar ll to Mar. 16 National Refining, preferred (quar.)..--- |April 1| |Holders of ree. Mar. 15a 
Second preferred...........-------- .|Mar. 31) |Muar.11 to Mar 16 National Sugar (quar.)..------.-------- \‘April 2|\Holders of rec. Mar. 13 
Amer. Power & Light, pref. (qu.) (NO. 22) - 1/Holders of rec. Mar. 25 National Surety (quar.)....----------- |April 1|Mar.20 to Mar.3l 
American Public Utilities, pref. (quar.)---| 1 1\Hoiders of rec. Mar. 204 | Nevada Consolidated Copper (quar )---- |Mar. 31|Mar. 13. to Mar. 16 
Americun Radiator, common (quar.)----| 4 |Mar.31\Mar.23 to Mar.31 | New Eagland Trlepione & Teleg. (quar.)- \Mar. 31|Holders of ree. Mar. 17a 
Amer. Seeding Machine, common (quar.). 1 April 15 Holders of ree. Mar. 31a | New York Air Brake (quar.)..-..------- [Mur 26| Holders of rec. Mar. 3a 
OO SOR es See 1% |April 15| Holders of rec. Mar. 3la | \. ¥. Mortgage & Security (quar.)------- |April 1 |Hoiders of ree. Mar. 25 
Amer. Smelt. Securs., pref. A (quar. ican 1% i! 1|}Mar.20 to Mar. 28 New Yorn Trantit (G06T )...~-...ceccs | April 15| Holders of rec. Mar. 2! 
Preferred B (quar.).....------------ 1% 1)Mar.20 to Mar. 28 Niagara Falis Power (quar.)-.---------- |April 15|Holders of rec. Mar. 3la 
American Snuff, common (quar.) ------- 3 1/ Holders of rec. Mar. 134 | North American Co. (quar.) (No. 44)-.-- |Apr. 1|Holders of rec. Mar. 1sa 
£0 eee 1% 1|Holders of rec. Mar. 13a | Qgilrie Flour Mills, Led., common_-_----- |April 1)/Holders of rec. Mar. 19 
American Sugar Refin., com. & pref. (qu.)| 1% |April 2 Holders of rec. Mar. 1@ | Ohio Cities Gas, pref. (quar.)---------- April 1)Holders of rec. Mar. 15 
American Surety (quar.) (Noe. 103)------| 14% 31\Holders of rec. Mar. 20a | Ohio Oil (quar.)...------------------- Mar. 20\Feb. 27 to Mar. 14 
Amer. Telephone & Telegraph (quar.).---| 2 April 15|Holders of ree. Mar. 31 i a i el ah inte te eee nel ‘Mar. 20|Feb. 27 to Mar. 14 
American Tobacco, preferred (quar.)----| 144 1\Feb. 14 to Mar. 15 | Onio State Telephone, pref. (quar.)-.----- |April _1|Holders of rec. Mar. 25 
Amer. Typefounders, com. (quar.)------ 1 |April 15; Holders of rec. April 10@ | Osceola Consolidated Mining (quar.)-.-- |April 20|Holders of ree. Mar. 30 
EE. GO Ds cance deqenencoess 1% |April 15) Holders of rec. April 10a | Otjs Elevator, common (quar.)..------- |April 15|Holders of rec. Mar. 31 
Amer. Woolen pref. (quar.) (No. 64)----| 1% |April15;Mar.20 to April 1 nee SOGGE SS. . canada cnacds5s April 15|Holders of rec. Mar. 31 
Ansco Company (quar.)....------------ 2% 1Mar.13 to Mar, 31 Ottawa Lt., Heat & Pow. (quar.) (No. 35) "od 2 @ eRe eee 
Bell Telephone of Canada (quar.) - ------ 2 ‘|April 15/Holders of rec. Mar. 25 | pacific Telephone & Teleg.. pref. (quar.).- |April 15|Holders of ree. Mar. 31 
Bethlehem Steel, pref. (quar )---------- n1%|April 1 Holders of rec. Mar. 16@ | Pennsylvania Water & Power (qu.) (No.5) |April 1/Holders of rec. Mar. 16a 
Booth Fisheries, first preferred (quar.)--| 1% |April 1 Mar.20 to April 1 Pettibone-Mulliken Co., lst pref. (quar.) |April 1|Holders of rec. Mar. 17a 
Britigh-Amer. Tobacco, Ltd., ordinary..| 2}|Mar. 31 See note (¢) Pheips. Dodze & Co. (quar.)----------- $2. Mar. 30/Holders of ree. Mar. 20a 
PR £6 cnck chekencentdscnceuse 24 b|Mar. 31! Holders of coup. No. 23 hie... tbattsnhnen nna eewee $ |Mar. 30| Holders of rec. Mar. 20a 
Brooklyn Upion Gas (quar.) (No. 56)--| 1% 1;\Mar.18 to Maer. 3l Pittsburgh Plate Glass, com. (quar.)---- |April 1JMar.17 to d@Apr. 1 
Brunewick-Balke Collender, pref. (qu.)--! 1% iApril 1/Holders of rec. Feb. 20a Preferred (annual) _.--.-------------- 1 |April 1Mar.17 to dApr. 1 
Buffalo General Electric (quar.) (No. 82)| 1% 31|Holders of rec. Mar. 204 | praccer & Gamble, yreferred (yvar.)------ | April 1|5Holders of rec. Mar 31a 
California Electric Generating, pref. (quar.)| 1% 1) Holders of rec. Mar. 20@ | Quaker Oats, common (quar.)---------- ‘April 15| Holders of rec. April la 
California Petroleum Corp., pref. (qu.)--| 134 1\Holders of rec. Mar. 19a Preferred (quat.)......<.2-...2ccecce May 29 Holders of rec. May la 
Calumet & Arizona Mining (quar.)..---- 50c.;Mar.22;Mar. 6 to Mar. 21 Quincy Mining (quar.) -.-------------- Mar. 29| Holders of rec. Mar. 6a 
EE ML, « cp nacananceddvas coaee< 2 1|Holders of rec. Mar. 15@ | Railway Steel-Spiing, preferred (quar.) -- Mar.20)Mar. 7 to Mar. 21 
Canadian Gen. Elec., Ltd., com. (quar.)-| 1% 1|Holders of rec. Mar. 15 Reynolds (R. J.) Tobacco Co., com. (qu.) April 1) Holders of rec. Mar. 20 
of ee 3% 1\ Holders of rec. Mar. 15 Protetved 40008 \edccdnccnsdndocscee |April 1)Holders of rec. Mar. 20 
Canadian Consol. Rubber, Lid., pref. qu.)| 134 1)Holders of rec. Mar. 20 | Royal Baking Powder, com. (quar.)----- |Mar. 31/ Holders of rec. Mar. 15a 
Canadian Cottons, Ltd., pref. (quar.)---- 1h 5|Mar.26 to April 5 PeeetTes  (CAUOP.) 2 onc cc cncccecacsess |Mar. 31) Holders of rec. Mar. 15a 
Canadian Locomotive, pref. (quar.) - - - -- 1% Sle dnascndddiing asgebecas Safety Car Heating & Lighting (quar.) ---- r abr 1| Holders of rec. Mar. 15a 
Canadian Westinghouse (qu.) (No. 41)--| 1 |April 10) Holders of rec. Mar. 31a | Sears,Roebuck&Co.,com (pay .in com.stk) |April 1|Holders of ree. Mar. 15a 
Case (J. I.) Thresh. Mach., pref. (qu.)--| 1% 1| Holders of rec. Mar. 15a ee ee RE er |April 1|Holders of rec. Mar. 15a 
Celluloid Company (quar.)------------ 1% |Mar.31\Mar.10 to Mar. 31 Shawinigan,Water & Power (quar.)_..--- ee, ee 
Central Coal & Coke, preferred ‘quar.).-.-- 14% |Aprill5|April 1 to April15 Southern Utilities, pref. (quar.)...----- |April 1) Holders of rec. Mar. 18 
Central Leather, preferred (quar.) ------ 1% 1| Holders of rec. Mar. 10@ | south Penn Vil (quar.) _....------------ |Mar. 31|Holders of rec. Mar. 14a 
Cent. States El. Corp., pf. (qu.) (No. 11)| 1% 1|Holders of rec. Mar. 10 South Porto Rico Sugar, com. (quar.)--- April | Holders of rec. Mar. 13a 
Chesebrough Mfg. Consolidated (quar.)-| 6 Mar.206|Mar. 6 to Mar. 21 eS |. err er April 1! Holders of rec. Mar. 134 
Ma cba dcdsdnecsegsccacseecsaces 4 Mar. 20)/Mar. 6 to Mar. 21 South West Penna. Pipe Line.......--- anes 1| Holders of rec. Mar. 15 
Chicago Telephone (quar.) ------------- 2 Mar. 31|Holders of rec. Mar. 314 | Standard Oil (Kentucky), (quar.)------- April 1|Mar.16 to April 1 
Chino Copper (quar.)-_--..------------- 50c, |Mar.31|Mar.13 to Mar.16 | standard Oil (Ohio) (quar.).----------- |April 1|Mar. 6 to Mar. 24 
Cincinnati & Sub. Bell Telep. (quar.)--| 2% 1|Mar.26 to Mar. 31 Ns Se a ee oe [April 1|Mar. 6 to Mar. 24 
Citizens’ Gas of Indianapolis (No. 11)---| 34 |Mar. 27|Holders of rec. Mar. 11 Subway Realty (quar.)_.-..----------- |April 1!/Holders of rec. Mar. 22a 
Cluett, Peabody & Co., pref. (au.) (No.9)| 134 1| Holders of rec. Mar. 20a | Suizberger & Sons Co., pref. (quar.)---- |April 1;Mar.16 to Mar. 31 
Cotorato Springs L., H. & Pow., pf. (@u.)- 1% 1\ Holders of rec. Mar. 15 Swift & Co. (quur.) (No. 114)_..------- \April 1)Holders of rec. Mar. 10 
Columbus Gas & Fuel, preferred (quar.)-.| 1% 1| Holders of rec. Mar. 154 | qemple Coal, preferred (quar.).-.---- _ | April 12|Folders of rec. April 2 
Consol. Gas, El. L.. & P., Balt.,com.(qu.)| 1% 1|Holders of rec. Mar. 204 | Tennessee Copper (quar.) ...-.---------- .|April 8\ Holders of ree. Mar. 27 
PO a0 cd nndcdncacecssstenesece 3 1|Hoiders of ree. Mar. 20a | Texas Company (quar.)--------------- |Mar. 31| Holders of rec. Mar. 124 
Consumers’ Power. pref. (quar.)-------- 134 1) Holders of rec. Mar. 194 | Tobacco Products Corp., pt. (qu.) (No.9) April 1|Holders of rec. Mar. 20 
Continental Can, preferred (quar.)------ 1% 1| Holders of rec. Mar. 204 | Underwood Typewriter, common (quar.) |April 1|Holders of rec. Mar. 20a 
Cosden & Company, common (quar.).---- 2 April 10|Holders of ree. April 1 eee rere |April 1|/Holders of rec. Mar. 20a 
Cuban-American Sugar, pref. (quar.)-..| 1% 1) Holders of rec. Mar. 154 | Union Carbide (quar.).-..------------ April 1})Mar.17 to April 6 
Detroit Edison (quar.)....----- -----| 13¢ |April 15)Holders of ree. Mar.31@ | Union Tank Line....----------------- Mar. 25|Holders of rec. Mar. 4a 
Dominton Canners, I.td.. pref. (quar.)----| 1% 1)/Mar.16 to Mar. 31 | pnited Fruit (quar.) (No. 63)---------- April 15) Holders of rec. Mar. 25a 
Dominion Glass, Ltd., pref. (quar.)-- - -- 1% 1)/Holders of rec. Mar.12 | tnited Fuel Supply (quar.)_.---------- |Mard20| Mar.10 to Mar. 21 
Dominion Textile, Ltd., com. (quar.)-.-| 134 1| Holders of rec. Mar. 15a / United Gas Improvement (quar.)-- ~~ --- |April 15| Holders of rec. Mar. 31a 
Dominion Textile, Ltd., pref. (quar.)-.--| 1% |April 15) Holders of rec. Mar. 314 | {United Shoe Machinery, com. (quar.)--.-- |April 5|Holders of rec. Mar. 16 
du Pont. (E.I.)\de Nem. Powd., pid. (qu.)} 1% |April26/April16 tu April 26 ee OS Re ae ee re .|April 5) Holders of rec. Mar. 16 
Eastman Kodak, common (quar.)-.--.-- 2% 1|/Holders of rec. Feb. 274 | |. §. Gypsum, pref. (quar.}----------- Mar. 31|Mar. 16 to Mar. 31 
Common (extra).....-.-.----------- 2% 1|Holders of rec. Feb. z7o | United Utilities, pref. (au.) (No. 17).--- April 1;|Mar.21 to Mar. 31 
SOON CUNNE D .ccsccecesecescccece 1% |April 1|Holders of rec. Feb. 274 | Utah Consolidated Mining_.-....------ Mar. 31/Holders of rec. Mar. 13 
Elec. Storage Batt., com. & pref. (qu.)--| 1 April 1)Holders of rec. Mar. 22a | Utah Copper (quar.) (No. 27)---------- Mar.31;/Mar.13 to Mar. 16 
Galena-Signa! Oil, common (quar.) -..-- 3 Mar. 31/Holders of rec. Feb. 274 | western Electric (quar.)....---------- Mar. 31| Holders of rec. Mar. 24a 
... . ., . > gaara 2 Mar. 31| Holders of rec. Feb. 274 | western Union Telez. (quar (No.. 184)- April 15|Mar. 21 to April 14 
General Raking, preferred (qu.) (NO. 13) -. 1 1| Holders of rec. Mar. 20a | jestmoreland Coul...----.------------ April 1|Mar.17 to April 1 
General Chemical, pref. (quar.)----.--- 134 |April 1)Holders of rec. Mar. 174 | weyman-Bruton, common (quar.) ------ April 1|Holders of rec. Mar. 13a 
Genera! Electric (quar.)..-.-.-.------- 2 =|April 15| Holders of rec. Feb. 27a Preferred (quaf.).....-------------- April 1|Holders of rec. Mar. 134 
General Fireproofing, com. & pref. (quar.)| 1% 1)Mar.21 to Mar. 31 Willvs-Overland. pref. (quar.).-.------- April 1)Holders of rec. Mar. 20a 
Goldfield Consolidated Mines (quar.)...| 10c. |April 30| Holders of rec. Mar. 31 Woolworth (F. W.), preferred (quar. )-- April 1| Holders of rec. Mar. 10a 
Goodrich (B. F.) Co., pref. (quar.)......| 91% 1| Holders of rec. Mar. 19 Yale & Towne Mfg. (quar.).--------- April 1/Mar.26 to Mar, 31 
Goodyear Tire & Rubber, pref. (quar.) -- 1% 1| Mar, 21 A Mar. 31 Yukon Gold (quar.)....-...----------- Mar.31'Mar.10 to Mar. 14 
¢g ) . Spee oa > 5 
ain he. ae teas i ee a 1 : ; pr mt - a 7 nol oy a ‘Transfer DoOKS DOL Ciused fur this dividend. 6 Less British income tax. d Cor- 
rection. e Payable in stock. / Payable in common stock. g Payable in scrip. 
Great Lakes Towing, preferred (quar.) - - 1% 1;\Mar.16 to Apr. 1 
h On account of accumulated dividends. 1 Transfers received in order in London on 
Gusgesbetm Exploration (quar.).......| 57746 1/Mar.13 to = Mar. 17 ill be in time to be passed for payment of dividends to trans- 
Hale & Kilturn, preferred (quai.)__._-- 4% |Mar. 31|Holders of rec. Mar. 20a | 0T before Mar. 17 w o D pay 
% 
% 


Hart, Schaffner & Marx, Inc., pf. (qu.)- 
Haverhill Gas Tight (quar.) (No. 77)--.-- 
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Mar. 31/ Holders of rec. 
Mar. 31 


| Holders of rec. 
April 1) Hol4ers of rec. 


Mar. 20a 
Mar. 20a 








abie in quarterly 


installments beginning Apr. 1. 


p Declared 3%%, payable 


1% % Apri) 1 to holders of record Mar. 19 and 1%% July 1 to holders of record 
June 18. 8 Declared 7%, payable in quarterly installments beginning March 1. 
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in 
the imports * ae York for the week ending Mch. 13; also | 1914 and 1913: 
in in : 
totals since the beginning of the first week in January : EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
FOREIGN IMPORTS AT NEW YORK. 
| Exports. Imports. 
For Week ending Mch. 13 1915. 1914. 1913. | 1912. 
Gold. Since Since 
$ $ $ $ Week. Jan. 1. Week. Jan. 1. 
a ee 1,769,557| 4,297,526] 2,830,133) 3,010,974 
General merchandise. ._--.- 12,685,077| 19,064,904| 16,095,124, 13,744,741 $ $ 
ee NR a naconcuanes 247,640! 1,596,863 
DO a atecttasncocsant 14,445,634| 23,362,430] 18,925,257| 16,755,715 | France ._....--.---_------------ ; ; 
Rca cwnchandesedseabesenl Gébnnanel aeteamawal «oacemel ae 
Since January 1 | » 2 EEE Ee ae 27,824 178,453 
Wilt CIE ick co ncbadens S8,772,0101 60.000,008) 93,707,006) 90,000810 | Moanlts.......- 222025. e | ccc] Cccecesc] <acesese 799,976 
General merchandise-----_-- 149,916,459} 162,402,809) 175,165,970; 160,881,119 | South America_____.....-------- 195,161) 1,409,571 
- — —- All other countries............... 527,752 961,026 
Total 10 weeks__._._.--- 175,689,277| 205,441,492] 208,873,904 191,777,737 
“Re een vr: is (eneladl ' Total 1915......-------------- 230,700} 1,901,000) 1,004,377| 4,951,889 
e following is a statement o e exports (exclusive oO Total 191 weewoncaewceensesace 358,900) 18,C81,729) 240,548) 2,793,575 
Sam nartco far tho | Ube! 10 --------- ee eee ee ’ 4 ’ 22 , ’ ’ 
specie) from the port of New York to foreign ports for the | *'!*” a oa Se eee 
week ending Mch. 13 and from 7 : Si.ver 
eek ending Mch. 13 and from Jan. 1 to date I oh dic ands cbnwie 474,606| 6,947,295, _....__- 755 
EXPORTS FROM NEW YORK. CE TepaireEE ot BES ye: 862,000 2,078 2,078 
eee ae ee gaz| cosgraes| ooc-ooe- | o«sdsene 
Week ending Meh.13 | 1918. | sora. | nous. | n012. | Mericos nes 222202o22cazoaae] TEE) enn) SR 
$ $ - $ $ eS ae eee ee 39,579) 44,388) 654,659 
For the week....-.-------- a 20,045,607] emer ens! 26 den gag | Se Sree Semesaseaennesnannl oresse> act ME ea Om 
Previously reported -------- 225,340,271) 185,955,309) 180,919,405 147,300,136 EA oe 481,841 7,865,319) 51,766) 961,668 
Breroegp egery pn Re | eee 0, ,892,15: 588| 2,278, 
Total 10 weeks....-.---- | 266,204,608 206,900,916; 199,966,590 163,382,302 | otal 1918-------------------- 1,445°o57| 1i'sbe1is| 187°B77! athoe'ses 
The following table shows the exports and imports of Of the above imports for the week in 1915, $253,300 were 
specie at the portof New York for the week ending Mch.13, | American gold coin and $2,078 American silver coin. 































































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 13: 


The cash resources of the banks show but little change since the previous report, both gold and cash reserves having slightly decreased during 
Gold withdrawals of about 2 million dollars from the New York and Cleveland banks are largely offset by gains of gold reserves at Phila- 
Philadelphia reports a decrease of about one-half million dollars in other cash resources, the changes at the other banks all in- 
An increase of about 2 million dollars is shown by loans and discounts, Philadelphia and Cleveland with a gain of about one- 


the week. 
delphia and Chicago. 
volving smaller amount. 


half million dollars each leading all others, including the Southern banks. 
held at six banks, New York alone reporting nearly 50% of the latter amount. 

The amount of investments shows an increase for the week of about $370,000. Additional purchases of U. 8. bonds are reported by three West- 
ern banks, while Boston is the only bank to report an increase in its holdings of city warrants. 
dollars is due mainly to the larger amount of Federal reserve notes in the vaults of the New York and Cleveland banks. 

Deposits show but little change, the considerable decreases reported under this head by the St. Louis and Kansas City banks being offset by gains 
Federal Reserve Agents report a total of $35,441,000 of Federal Reserve notes issued to the banks, an increase for 
the week of about 4.4 million dollars. Of the total amount issued, about 75% is secured by gold on deposit with Federal reserve agents. 
report as their total outstanding circulation $28,949,000, a gain of 2.5 million dollars for the week. The net liability of the banks on account of their 


shown for the three Eastern banks. 


outstanding circulation is stated as $7,004,000 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS MARCH 12 1915. 



















Of the total loans and discounts, $6,828,000 is represented by acceptances 


An increase in other resources of about 2 million 


The banks 













































RESOURCES 
Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Feb.11-12°15. Feb. 5 1915. Jan.291915. Jan. 22 1915 Jan.151915. 
Gold coin and certificates. ............-..-- $246,999,000 $247,251,000 $248,909,000 $251,808,000 $259,256,000 $256,217,000 $235,905,000 $239,662,000 $236,516,000 
Legal-tender notes, silver certificates and 
GE Qik keccdccctcuucadsesse 21,603,000 23,292,000 29,085,000 29,887,000 22,117,000 22,641,000 20,882,000 18,747,000 16,228,000 
OO ccncdadesndiadadnenticonsseanet $268 602,000 $270,543,000 $277,994,000 $281,695,000 $281,373 ,000 $278,858,000 $256,787,000 $258,409,000 $252,744,000 
Bills discounted and loans: , 
Maturities within 30 days............. $9,043,000 $8,438,000 $7,656,000 7,721,000 7,884,000 7,714,000 $6,331,000 $6,833,000 $6,049,000 
Maturities within 60 days..........-..- 10,615,000 7,424,000 7,102,000 6,909 ,000 6,126,000 6,945,000 4,903 ,000 4,089 ,000 4,344,000 
COED ecndéd sc cudcbdbdededcsetsaneaees 8,127,000 9,869,000 5,711,060 3,132,000 3,080,000 2,761,000 2,721,000 2,140,000 2,049,000 
eee ee ee $27,785,000 $25,731,000 $20,469,000 $17,762,000 $17,090,000 $16,420,000 $13,955,000 $13,062,000 $12,442,000 
ll ee ee 20,107,000 17,417,000 15,314,000 15,546,000 14,704,000 13,180,000 $10,434,000 9,173,000 
Due from Federal Reserve banks: Items in $20,478,000 
Sa ee ene 5,352,000 7,162,000 8,088,000 2,766,000 4,462,000 5,419,000 7,421,000 9,142,000 7,595,000 
OF GE GEER. ec cicnccccconnscoscesses 8,905,000 6,814,000 7,765,000 8,917,000 6,551,000 6,823,000 10,891,000 13,491,000 15,144,000 
Petek PANTO, ccccasccoceceseud $331,122,000 $330,357,000 $331.733,C00 $326,454,000 $325,022,000 $322,224,000 $302,234,000 $304,538,000 $297,098,000 
LIABILITIES. 
CS BE MR... wkcectcdnsdackansenedeatn $36,087,000 $36,082,000 $36,669,000 $36,056,000 $35,841,000 $35,123,000 $20,440,000 $18,432,000 $18,075,000 
ica 50s snncsanceossoenenne 288,031,000 287,883,000 290,336,000 285,468,000 284,996,000 284,101,000 279,516,000 284,193,000 277,185,000 
Federal Reserve notes in circulation (net 
Pe Pdsacnedeccnsbentioccsameeose a7,004,000 06,392,000 05,328,000 204,930,000 24,185,000 a3,000,000 «2,278,000 1,913,000 «1,838,000 
pf eee ee $331,122,C00 $330,357 ,C00 $331,733,000 $326,454 ,000 $325,022,000 $322,224,000 $302,234,000 $304,53x%,000 $297,098,000 
Gold reserve against net liabilities. b....... 85.3% 86.1% 86.6% 87.5% 91.1% 91.0% 86.0% 86.5% 87.1% 
Cash reserve against net Habilities.b......- 92.7% 94.2% 96.7% 97.9% 98.8% 99.0% 93.6% 93.3% 93.1% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
GOGEIIGE s Ba cnc cccccccccecoescesose 94.0% 95.5% 97.7% 98.8% 99.7% 99.6% 94.0% 93.4% 93.5% 
Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Feb.11-12°15. Feb. 5 1915. Jan.29 1915. Jan. 221915. Jan. 15 1915 
(a) Federal Reserve notes in circulation.... $33,965,000 $29,805,000 $26,172,000 $24,632,000 $20,106,000 $18,702,000 $17,679,000 $17,106,000 $16,804,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 
tirement of outstanding notes__-_. 26,961,000 23,413,000 20,844,000 19,762,000 15,921,000 15,702,000 15,401,000 15,193,000 14,966,000 
Net liability of Reserve Banks upop 
outstanding notes......--.... $7,004,000 $6,392,000 $5,328,000 $4,930,000. $4,185,000 $3,000,000 $2,278,000 $1,913,000 $1,838,000 
(b) After deduction vf items in transit be 
tween Federal Reserve Banks, viz... £5,352,000 $7,162,000 $8,088,000 $2,766,000 $4,462,000 $5,419,000 $7,421,009 $9,142,000 $7,595,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MCH. 12 1915 

















































































Boston. | New York.| Phtla. | Cleveland .| Richmond.| Atlanta. | Chicago. | St. Louts. | Minneap. | Kan. City.) Daiias. | san Fran. 
RESOURCES. $ $ Pe ee $ $ oe $ et RE Sw ee 
Gold coin and certificates --_-._- 16,101,000| 97,201,000) 16,901,000/ 16,929,000) 8,648,000} 3,418,000/33,605,000 10,053,000} 9,534,000) 10,709,000, 7,563,000/16,337,000 
Legal-tender notes, silver certift- | 

cates and subsidiary coin....| 2,541,000) 10,622,000) 3,561,000) 574,000 58,000) 1,767,000) 291,000 955,000 4,000) 558,000) 665,000) 7,000 

Total -......-..-..------| 18,642,000) 107,823,000) 20,462,000 17,503,000} 8,706,000) 5,185,000/33,896,000 11,008,000} 9,538,000) 11,267,000 8,228,000|16,344,000 

Bilis discounted and joans---.- 777,000| 3,765,000) 1,687,000) 1,754,000) 6,342,000) 5,731,000) 1,933,000, 659,000} 628,000) 412,000) 3,037,000) 1,060,000 

DOP «dca ctihadacce .---| 920,000) 6,903,000) 1,869,000} 1,170,000 * aa ee 5,830,000 772,000) 1,350,000) 634,000, ------ 992,000 

Due from other F. R.bks.—net-|  ______- 8,792,000; 392,000; 343,000); -....-| ----.-- 3,539,000, 3,061,000} -.---- setenel sésueel- cael 

All other resources--......-.-- 341,000) 2,214,000} 619,000) 342,000 14,000 50,000} 2,709,000 1,595,000 46,000) 311,000; 301,000) 363,000 

Total resources. .........- 20,680,000 | 129,497 ,000 | 25,029,000 21,112,000) 15,100,000) 10,966 ,000| 47,907,000 17,095,000) 11,562,000 12,624,000 11,566,000 18,759,000 

LIABILITIES. 

Reserve deposits -_._...-.-.-- 17,369,000) 122,859,090/20,870,600 17,080,000) 7,786,000) 5,631,000/43,503,000 15,242,000] 9,088,000} 8,814,000) 7,106,000/12,683,000 

Due to other F. R. banks—net- oe ere et ee ee 1,853,000; 932,000) ......| ~..... 811,000] 1,954,000) 1,659,000) 3,475,000 
Rederal Reserve notes in circu- 

SRTICIR——EE GEROUME. ccc cscs)  scccee) seceesse} — sences] <ssase 3,270,000} 2,826,000; _____. enneeas ) i___ee a... 

Capital paid in.....-...------ 3,220,000) 6,638,000 4,159,000) 4,032,000) 2,191,000) 1,577,000) 4,404,000 1,853,000] 1,630,000) 1,856,000, 1,926,000) 2,601,000 
ge | a t 

Total Iiabtities........-..-- 120,680,000! 129 ,497 ,000'25,029,000 21,112,000! 15,100,000! 10,966 ,000!47,907,000 17,095,000! 11,562,000! 12,624,000 11,566,000 18,759,000 








Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the’ week ending March 13. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are 


also given : 





















































































































































































































































































































































960 THE CHRONICLE [Vox. 100. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
. 
CLEARING HOUSE Nat .Bank|Nat.Bank Federal 
™ MEMBERS. Captial. Net Loans, Notes | Notes | Reserve | Reserve | Excess Nattonaj 
Profits. | Discounts, Legal [reserve [not Bank with |due from Net Net Bank 

Week Ending Investm'ts,| Gold. Tenders. | Stiver. ay ~ ea counted — —— pated _—— a... = 
Mar. 13 1915. &c. nstitu- as no epost- éposits. eposits. on. 
(00s omtited.) eng 14 | tions]. | reserve]. reserve]. | tartes. | tortes. 

Members of Federal | Average. | Average. | Average. | Average. | Average.| Average. Average. | Average.|Average.| Average. | Average. | Average. 
Reserve Bank. $ $s | s 2 x $ 3 $ 3 $ $ $ $ 
Bank of N. Y., N.B.A-_-| 2,000,0; 4,480,9 27,511,0) 1,280,0 848,0) eS 2,0 C2 TRA asuccs 24,918,0 363,0 799,0 
Merchants’ Nat. Bank__ 2;000,0| 2,006,5 24,169,0' 1,616,0) 316,0) 1,163,0) --.-.-- 18,0 48,0} 1,668,0; .....- 6 SS eee 1,985,0 
Mech, & Metals Nat-_-- 6,000,0; 9,408,0 96,054,0| 8,537,0 747,0| 32,776,0} .....- 86,6 SA COO caccue 92,440,0} 2,088,0} 5,000,0 
National City Bank__--| 25,000,0! 34,503, 226,835,0| 54,490,0) 24,717,0 19,482,0) Bee 288,0 757,0| 27,099,0) .....-. | 286,793,0 1,0} 3,563,0 

Chemical National Bank} 3,000,0! 7,785,3 33,549,0; 1,143,0 610,0) 1,37 1,0) ae i * ane Bnd: aeeeus if | ait 449, 
Merchants’ Exch. Nat-_-| 1,000,0 62,3 9,363,0 603,0 176,0) ten. ansews am | ae 8,867,0 82,0 496,0 
Nat. Butchers & Drov_- 300.0! 68,0 2,079,0) 57,0 4 1,0) 78,0) sAddebiaies Rasy | iia ameag | 1,633,0 188,0 50,0 
American Exchange Nat. 5,000.0! 4,769,8| 62,654,0) 4,365,0 581,0; 2,005,0) -...-- 143,0 18,0} 5,481,0) -....- | 60,919,0 692,0; 3,757,0 
Nat. Bank of Commerce} 25,000,0; 16,480,5| 167,177,0| 12,457,0) 4,395,0; 2,702,0; -..-..- 107,0 59,0 12,055,0| ohuwes = > ee 5,060, 
Chatham & Phenix Nat-| 2,250,0) 1,371,8| 24,968,0 1,160,0 544,0} 1,144,0) -...-- 117,0 23,0 -  ¥  eeere 24,830,0 5,0) 1,199,0 
Hanover National Bank 3,000,0) 15,228,6| 92,314,0) 10,854,0 3,001,0) Ck  ? eee 59,0 s at Fle [Oe ee 305,0 
Citizens’ Central Nat -- 2,550,0) 2,393 ,2 25,027,0| 1,148,0  F ae f Beer 50,0 cf Bat? a 21,669,0) 1,348,0) 1,655,0 
Market & Fulton Nat_-_ 1,000,0; 1,971,5 8,857,0 813,0 $91,0) cS a 141,0 2,6  - aes ck | ars 159, 
Importers’ & Traders’__ 1,500,0| 7,508,7 29,548,0 968,0 1,707,0) Th. Seoane et «asecan SOE) osccce 25,231,0 392,0 50,0 
National Park Bank__-- 5,000,0) 15,002,0; 106,712,0; 6,952,0 994,0| 4,234 0) etahnese |). ae MT ‘accede 102,586,0 250,0} 3,580,0 
East River National__..| — 250,0) 64,7 1,993,0 64,0) 42,0} 116,0) -.--.-- MERU ~ nnsctaebit oy eae kas 50, 
Second National Bank__ 1,000,0; 3,009,9 15,910,0| 1,014,0 273,0 a 8 sse2< 84,0 ee Y= cp OR 685,0 
First National Bank___-| 10,000,0|) 21,595,1; 127,394,0) 11,442,0) 2,028,0} 3,638,0; ------ 100,0 Lo 6 Gee jk... ek UF eee 5,077,0 
Irving National Bank__| 4,000.0) 3,653,0 9,275,0! 5,525,0| 2,546,0| 3,221,0) -..--- 31,0) 76,0| 4,277,0| .....- 56,235,0) 133,0 833,0 
N. Y. County National_ 500,0; 1,902,5 9,533.0) 499,0 180,0 i 8 ecasce 134,60 3,0 ) Ss +S ie 200,0 
Chase National Bank_-_-| 5,000,0| 9,172,3;) 123,817,0) 10,683,0) 4,222,0;) 5,536,0) ------ 136,0 Teen) 80.060,0 «<-<-- 139,355,0 632,0 450,0 
Lincoln National Bank- 1,000,0| 1,822,0 14,932,0} 1,018,0 469,0 Sane ‘Ssesa< 52,0 Be Rae éccces Te aren 890,0 
Garfield National Bank_| 1,000,0| 1,227,6 ,809,0 840,0 205,0 OS 53,0 5,0 RES ee 350,0 
Fifth National Bank__ -- 250.0) 404,8 4,326,0 85,0) 118,0 ee ecéub< ees CM Sacace 4,396,0! 18,0 250,0 
Seaboard National Bank 1,000,0) 2,733,4 27,532,0; 2,915,0 6 Be i  —_—_———- 64,0 8,0} 2,588,0) .....- SEE. esnune 405,0 
Liberty National Bank- 1,000,0; 2,760,4 31,338,0| 1,256,0 SG, L,S8e  wccces 35,0 RTA BA «nseus 31,624, 1,250,0 500,0 
Coal & Iron Nat. Bank_| 1,000,0 638,7 6,901,0 502,0 144,0 SER, . anaons a 6s8e5 DEE nassae 6,686,0)  -..--. 400,0 
Union Exch. Nat. Bank - 1,000,0 966,3 9,550,0 153,0 134,0 i ———E 68,0 42,0  * eae 8,882, 96,0 400,0 
Nassau Nat., Brooklyn.| 1,000,0) 1,103,9 8,213,0 235,0 195,0 EE: sckened ee | te an ee 7 ,453,0 14,0 267,0 
a } } ‘meen 
Totals, avge. for week 112,600,0) 174,795 ,6 1,376,340,0| 142,674,0| 51,879,0 61,361,0) ee ia 2,270,0 1,369,0/113,113,0) _.---- 1,408,598,0] 7,962,0) 38,864,0 
| | | | 
Totals, actual conditio , ee = 1,385,257 ,0| 142,990,0) 48,128,0) 47,739,C; -.--- -| 2,455,0, 1,462,0)113,070,0;  ...... 1,400,112, 7,799,0| 38,784,0 
Totals, actual conditio ae. * eae 1,370,435,0| 140,495,0| 51,858,0| 64,623,0) —_-.-- 1,863,0 1,512,0)111,665,0) _.___- 1,402,491, 7,981,0) 39,114,0 
Totals, actual conditio|n Feb. 27) ------ 1,338 ,940,0/141,700,0| 53,394,0) 59,409,0); --.---- 2,628,0 740,¢6 113,666 ,0) bebeee 1,369,125,0} 7,865,0| 39,118,0 
Totals, actual conditio’n Feb. 20) ------ 1,327,104,0)139,626,0| 55,409,0! 60,368.00) ------ 2,748,0 1,052,0/111,696,0) -..-.- 1,356,627,0' 7,977,0) 39,415,0 
Totals, actual conditio!/n Feb. 13| ------ 1,331,544,0|133,356,0) 56,292,0| 62,872,0) -....- 2,189,0 955,C} 118,.393.0| ~..... |1,360,379,0 7,531,0| 39,464,0 
State Banks. | | | 
Not Members of } 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,050,0) 4,867,6| 38,340,0) 6,624,0; 2,158,0) 4,084,0 7 eae > ne cuot eens 0 LL eee 
Bank of America __._-- ,500,0| 6,328,8 29,093,0| 3,364,0) 1,462,0 J Dr” teccseal aesehal se0atel Gusene ir Sa es 
Greenwich Bank_..__-- 500,0| 1,124,2 9,875,0 910,0 178,0) 634,0 Mn thteennl aanues GR ‘ccausa | 10,508,0} Fs 
Pecifie Bank.......... 500,0| 1,004,7 4,955,0 279,C 809,0 100,0 Tn” ¢ncegel sagued a ee eee | MEE tcsccce ddukee 
People’s Bank_.___._-.- 200,0 460,7 2,077,0 148,0 172,0 89,0 as an icetec! @heeie | 2,218,0 Sat  wiiwoks 
Metropolitan Bank. ___- 2,000,0' 1,827,2 12,402,0 787,0 625,0 639,0 79,0 —s ee ae ee o) Sn ¢ oes ce gceade 
Corn Exchange Bank.--| 3,500,0| 6,979,3| 70,847,0) 6,360,0) 2,478,0; 3,911,0| 1,436,0) sual demsne 3,000,0} .....- | DT Ssasead Suuces 
Bowery Bank .-.____-- 250,0) 778,7 3,548,0 293,0 27,0 51,0  seéékal  xauues 189,0 230,0)  “sixecal. anaahe 
German-American Bank 750,0) 691,6 4,636 ,0 545,0 148,0 100,0 MR Eeneeel . canals BEEN datene > gana "chilean 
Fifth Avenue Bank. -- -- 100,0, 2,227,1] 14,602,0) 1,576,0 ~Y ake BR.” eeerees keen Rarer mayer 0. eae Reece 
German Exchange Bank 200,0 820,7 3,527,0 490,0 36,0 0,0 Mt babaeel | deence 191,9 875,0) EE <1, ccusn- ameagube 
Germania Bank__----_-_- 200,0 999,0 5,746,0 599,0 103,0 133,0 DE Sskkeul meena , + DD sccutich aubiee 
Bank of the Metropolis_| 1,000,0| 2,110,5| 12,710,0) 1,298,C 282,0) 788,0 BEE, occnsél, bepstal, 4aaasel oehacs PSR ees ee 
West Side Bank______.- 200,0 714, 4,374,0 352,0 177,0) 230,0 Ml Sxdxacl cebnne oe eee EE” ciantell. . emteackie 
N. Y. Produce Exch__--| 1,000,0 856,1 11,527,0| 1,692,6 386 ,0 567,0 SET skdacal’ <scecal” damsel ‘whese SEE cacdaal wesens 
| = > aaagerge 1,500,0 687,0 17,427,0; 1,035,0 387,0 646,0 BEE, ateeasl  Samesk eS ews 18,992,0 Ce eer 
Security Bank.......-- ,000,0 301,8 10,338,0 699 ,0 87,0 325,6 SEG Sessa conan 558,0) 1,514,0 preeds 8.1678, <.... 
Totals, avge. for week] 16,450,0 32,779,7' 256,024,0) 26,961,0! 10,436,0) 14,417,0) 3,657,0 -.---- 9,0! 6,040,0) 2,619,0i 267,842,0| 3,262,0:; - --.. 
Totals, actual conditio|n Mur.13| ------ 259 ,986,0| 27,831,0| 16,136,0| 29,749,0| 3,514,0, 199,0 8,0) 6,228,0) 2,466,0| 293,902,0} 3,257,Q@, -.---- 
Totals, actual conditio|n Mar. 6) ------ 254,227,0) 27,537,0) 9,876,0) 10,484,0) 3,664,0, -.-.-- 9,0} 5,823,0} 2,800,0; 262,351,0) 3,257,@) -.---- 
‘Totals, actual conditio|n Feb. 27|  ------ 254,328,0| 27,375,0; 9,271.0) 11,201,0) 3,800,0;  -....- 7,0| 6,205,0) 2,627,0| 262,800,0; 3,271,0@) -.--.-. 
Totals, actual conditio|n Feb.20| ------ 255,473,0| 28,685,0| 8,804,0) 12,700,0| 3,971,0 . .....- 8,0| 6,183,0) 2,544,0) 266,103,0) 3,285,0) -..... 
Totals, actual conditio|n Feb. 13) ------ 2&7,769,0} 30,719,0| 9,031,0) 12,849,0) 4,103,0) 1... | 11.0} 6,088,0] 2,552,0| 270,886,0 5a cameo 
Trust Companies. 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co_____ 1,500,0| 3,349,0; 28,245,0 ,339,0 205,0 477,0 a 20,0} 1,134,0) 2,549,0) 22,679,0) 4,198,0) -..... 
Bankers Trust Co_____- 10,000,0| 12,451,5| 149,884,0) 11,917,0 125,0) 1,015,0 12,0) eke ad 19,0} 6,525,0)11,329,0) 130,705,0) 22,837,0)  .. _-- 
U. 8. Mortgage & Trust] 2,000.0) 4,226,9| 41,622,0) 2,776,0 129,0) 124,0 Sl “Sensacl 6eanaee 1,559,0} 4,504,0 31,195,0} 8,684,0Q) ...... 
Astor Trust Co________ 1,250.0} 1,038,8) 20,354,0) 1,235,0 13,0) 168,C DE «dssenal sacnne 721,0| 2,013,0 15,812,0| 4,464,  -..... 
Title Guarantee & Trust} 5,000.0) 11,652,1 34,077,0) 1,641,0 121,C 149,0  * 7,0 981,0| 5,.081,0 19,609 ,0 
Guaranty Trust Co-___-| 10,000,0| 21,360,8} 213,457,0) 13,764,0; 1,331,0) 1,246,0 SE: ds gea: | <aweee 7,406,0}15,713,0| 148,128,0) 23,687,@)  ...--- 
Fidelity Trust Co_____- 1,000,0) 1,330, 7,761,0 384,0 139,0 102.0 acer n- 316,0| 226,0 6,329,0 sae 
Lawyers Title Ins. & Tr_| 4,000,0| 5,083,2 20,610,0} 1,063,0 176,0 76,0 | RES Se 16,0) 663,0| 2319,0 13,250,0 ees 
Columbia Trust Co _._. 2,000.0! 7,094,1 61,485,0; 3,235,0 202,0 456,0 . ae | 11,0; 2,149,0) 2,675,0 42,980,0} 15,701,@ -.----. 
People’s Trust Co_._._- 1,000,0' 1,376,7 17,733,0) 1,143,0 90,0 228,0 FF a 6,0 9,0) 1,639,0}  16,986,0 830,@ ...... 
New York Trust Co____| 3,000.0] 11,647,6 44,947,0| 3,399,0 67,9 74,0 | ae 96,0; 1,612,0| 2,776,0 32,209,0; 3,349,@ -..... 
Franklin Trust Co____- 1,000.0} 1,036,9 14,300,0 590,C 286,0 114,0 BG seseael <nacie 570,0| 649,0 11,407,0} 2,453,@ -..... 
Lincoln Trust Co_____- 1,000.0 545, 10,646 ,0 626,0 28,0 241,0 i pee | 9,0 474,0| 546,0 9,476,0) 1,057,@ -..-.. 
Metropolitan Trust Co_| 2,.000,0| 6,123,4) 34,498,0) 1,949,0 96,0 471,0 | Bere | 8,0} 1,337,0) 708,0| 26,744,0) 3,888,@ -...... 
Broadway Trust Co___.| 1,500.0 875,2 14,117,0} 1,049,0 70,0 435,0 es | --=-*- 711,0| 2,463,0 14,222,0 a 
Totals, avge. for week} 46,250,0| 89,191,7| 713,736,0| 46,110,0) 3,078,0) 5,376,0) 2,829,0 -_---- 192,0| 27,017,0|53,190,0| 541,731,0 92,301, eae 
Totals, actual conditio|n Mar.13) ------ 724,062,0| 45,394,0| 2,221,0| 5,145,0| 2,757,0) -..... 181,0| 27,883,C|47,296,0| 558,220,0) 94,085,@ -..... 
Totals, actual conditio|n Mar. 6| —----- 704,976,0) 46,114,0| 3,160,0) 4,824,0| 2,912,0 - .___. 85,0} 26,545,0|57,746,0| 532,771,0) 91, i> seecee 
Totals, actual conditio|n Feb. 27| ------ 704,236,0| 46,354,0) 3,231,0) 4,751,0) 3,008,0 -_...- 65,0) 26,803,0/55,787,0| 537,777,0| 87,610,@ -...-.- 
Totals, actual conditio|n Feb. 20) ------ 704,371,0) 46,004,0; 2,003,0) 4,276,0| 3,330,0| -...-.. 81,0) 26,608,0|\47,364,0| 533,322,0| 86,735,@ -..... 
Totals, actual conditio|n Feb. 13} ------ 698,066,0| 48,440,0| 2,615,0| 4,544,0) 3,330,0) -..... 114,0| 26,685,0/41,062,0| 535,596,0) 82,297,@ -...... 
Grand Aggregate, avge-| 175,300,0|297,.767.0|2,346,100,0|/215,745,0) 65,393,0| 81,154,0) 6,486,0) 2,270,0) 1,570,0)| 146,170,0|55,809 ,0/2,218,171,0 reKry 38,864,0 
Comparison, prev. week +24,477,0| —697,0) +312,0}+1,650,0) —67,0 +77,0| +414,0| —39,0/—5142,0) +21,645,0)+3,217,@ —252, 
===:::====:: SS ( OE ——— - -- 
Grand Aggregate, actual) condition) Mar. 13. |2,369,305,0/216,215,0} 66,485,0| 82,633,0| 6,271,C 2,654,0) 1,651,0) 147,181,0/49,762,0)2,252,234,0| 105,141,@ 38,784,0 
Comparison, prev. week + 39,667 ,0| +2,069,0) + 1,591,0) +2,702,0| —305,0 +791,0| +45,0)+3,148,0|-10784,0) +54,621,0)+2,294,4) —330.0 
— os ] = ES > ———_——————— 
Grand Aggregate, actual|condition|Mar. 6-|2,329,638,0/214,146,0} 64,894,0| 79,931,0) 6,576,0 1,863,0) 1,606,0) 144,033,0/60,546,0/2,197,613,0| 102,847,@) 39,114,0 
Grand Aggregate, actual) condition|Feb. 27-|2,297,504,0/215,429,0) 65,896,0) 75,361,0| 6,808,0 2,628,0) 2,0) 146,074,0/58,414,6/2,169,702,0) 98,746,@ 39,118,0 
Grand Aggregate, actual] condition|Feb. 20./2,286,948,0)214,315,0| 66,216,0| 77,344,0 7,301,0, 2,748,0) 1,141,0)144,487,0/49,908,0/2,156,052,0| 97,997,4@) 39,415,0 
Grand Aggregate, actual) condition|Feb. 13./2,287,379,0/212,515,0| 67,938,0| 80,265,0; 7,433,0 2,189,0) 1,080,0/146,066,0|43,614,0|2,166,861,0| 93,122,0) 39,464,0 
Grand Aggregate, actual|condition|Feb. 6./2,262,663,0/215,456,0) 66,223,0) 80,341,0) 7,579,C 2,743,0| 1,080,0|144,890,0/49,335,0/2,143,978,0| 92,303,@) 40,694,9 
Grand Aggregate, actual! condition|Jan. 30_/2,233,224,0/208,89£,0) 68,647,0' 84,249, 8,771,0| 5,865,0) 913,0) 140,361,0'54 ,041,0'2,122,531,0! 90,377,0) 41,439,9 
STATEMENTS OF RESERVE POSITION. 
| 
Averages Actual Figures. 
Inc.or dec. | inc. or dee. 
Cash reseroc| Reserve in Total * Reserve Surplus from __||\Cash reserve| Reserve tn Total aReserve Surplus 
in vault. |depostiaries| reserve. required. Teserse. | previous wk. invault. |depostiaries| reserve. required. reserve. |previous wk. 
Members Federal $ $ z s g $ $ $ $ ¢ $ 
Reserve Bank - .|255,914,000)| 113,113,000) 369,027,060) 253,945,740 115,081,260 —2,970,060)/238,857,000/113,070,000| 351,927,000 252,410,110] 99,516,890|/—16276 680 
State Banks_.___. 55,471,000) 6,040,000) 61,511,000) 48,211,560) 13,299,440 +2,385,920) 77,230,000} 6,228,000) 83,458,000; 52,902,360) 30,555,640) + 20394820 
Trust companies__| 57,393,000) 27,017,000) 84,410,000 81,259,650) 3,150,350 —2,000,550) 55,517,000; 27,883,000) 83,400,000| 83,733,000) def333,000|—3,972,350 
f Total Mar. 13-_-.|368,778,000) 146,170,000) 514,948 ,000/ 383,416,950 131,531,050|—2,584 690 371,604,000) 147,181,000/518,785,000) 389 ,045,47G| 129.739,530| +145,790 
Total Mar. 6-_/367,580,000) 146,209,000| 513,789,000) 379,673,260 134,115,740|—2,690,040)| 365,547,000) 144,033,000) 509,580,000/379,986,260) 129,593,740) —5, 167,960 
Total Feb. 27--/365,479,000) 146,987,000) 512,466,000) 375,660,220 136,805,780 —1,692,990)|363,494,000) 146,074,000 509,568,000| 374,806,300 134,761,700; —2'412°750 
Tota! Feb. 20-_|367,139,000) 145,107,000] 512,246 ,000|373,747,230, 138,498,770| —402 ,050)|/365,176,000) 144,487,000) 509,663 ,000,372,488 ,550| 137,174,450|—2 698,900 
Total Feb. 13. ./368,688,000/ 144 ,328,000/513,016,000/ 374,115,180, 138,900,820 —4,000,340) 368,151,000) 146,066 ,000/514,217,000|374,343,650/ 139,873,350 —4'118/230 
Total Feb. --|370,257,000) 142,805,000/513,062,000/ 370,160,840 142,901,160} —825,860)|369,599,000)144,890,000/514,489,000/370,497,420/ 143,991,580 —268,350 
Total Jan. 30-~'368,206,000/ 139,586,000 507,792,000'364,064,980 143,727,020' + 5,434,910!1370,562,000' 140,361,000/510,923,000/366,663,070 144,259,930] + 1,237,149 


* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of 
includes also the amount of reserve required on Net Time Deposits, which was as follows: March 13 


Feb. 13, $373,950; Feb. 6, $322,850. 


Members of the Federal Reserve Bank 1 
, $398,100; March 6, $400,000; Feb. 27, $400,300; Feb. 20, $381,300 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal 
includes also the amount of reserve required on Net Time Deposits, which was as follows: March 13, $389,950; March 6, $399,050; F vob ae oba née: 
Feb. 13, $376,550; Feb. 6, $354,750. 


eb. 27, $393,250; Feb. 20, $398,850; 











MAR. 20 1915.j 





THE CHRONICLE 


961 








The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 





(Figures Furnished by State Banking Department.) Differences from 
arch 13. previous week. 

SU CN td $559,983,500 Inc. $646,700 

Dash chpetaderdco<udeebdddachossabedetuc 43,883,200 Dec. 128,000 

Currency and bank notes.___......-.---------.-- 9,758,100 Dec 95,100 

I I 2085 ok eh he ee ke 648,820,700 Dec. 332,500 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges._..-..- 566,630,100 Ine. 1,617,100 

ge RS SS at SS 138,528,300 Dec. 1,211,700 

Percentage of reserve. 26.7%. 
RESERVE. 

——-—State Banks-——- —~Trust Compantes— 

 _- f ere ee $10,780,500 11.51% $42,860,800 10.11% 

Deposits in banks and trust cos_._.-- 14,017,900 14.97% 70,869,100 16.72% 

TORE mitcantlesieddandinekenmad $24,798,400 26.48% $113,729,900 26.83% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 





























In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing-House”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
classin the wholeState. Thefigures are compiled so as to dis- 
tinguish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following. 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


| 





State Banks | Trust Cos 















































































































































° ° ° ° | State Banks Trust Cos. 
and trust companies in Greater New York City outside of the Week ended Mar. 13. | in in apriitide of, |, ouaatie af 
Clearing House, compare as follows for a series of weeks past: pee enh BE eaten Te clbabth -o0 4 FE 
$ $ = g 
COMBINED RESULTS OF RANKS AND TRUST COMPANIES IN ee t 300, 913, 13,100, 
GREATER NEW YOR Capital as of Dec. 24 24,550,000} 67,300,000 10,913 ee 3,100,000 
We omits } ciphers tn au shese fours. Surplus as of Dec. 24__-- 39,269,500} 151,327,000 metre 11,225,000 
| Totat Entire Loans and investments__| 330,707,300 pg ioe weary iy Oh os ae 
} hange from week . 10,313,700 -394, é 
Week Ended— | Loans and Demana Other Money | Reserve on “ nn Se aoe ToT + + 
| Investments| Deposits. Specte Money. | Holdings.| Depostts. | Gold _________________. 39,331,509 ss cack xomccbbiwe 
| . ; . . Change from last week_| -!- 1,276,200 eae, eee ae ee 
 »* | 2,736,668,6 | 2,527,814,4 303,090,4| 86,774,8 | 389,8€5,2| 605,680,7 | Currency and bank notes. 26,915,400 EO Eee . ae 
Dec. 26..... | 2,741,417,1| 2,537,104,2 | 305,702.3| 83,229,3 | 388,931,6 | 611,698,5 Change from last week.| +1,784,300;) -—1,042,700)  ......-..-| --.-.---.- 
as . Beenne | 2,744,806,5 2,560,108,2 | 303,354,2| 83,404,1 | 386,758,3 | 607,295,8 
Bem Besasc | 2,745,614,3 | 2'580,567,9 | 301,574.0, 85.177,0 | 386,751,0 | 602,350.5 pT ee 422,221,800' 1,308,108,200; 137,870, 200) 200,302,200 
ee 2,749,071,9| 2,606 ,658,9 | 312,482,9| 87,061,4 | 399,544,3 | 629,276,2 Change from last week -| +3,553,700| —4,263,300 —395 5,100) 473,800 
GAR. Buccca | 2,764,600,2 | 2,644,972,0 | 321,086,7| 88,585,8 | 409,672,5 | 650,606, | | 
Jan. 30..... | 2,775,955,6 | | 2,664 4,534.5 | 333,163,7| 89,077 »3 | 422,241,0 660,446,.2 | Reserve on deposits__--_- 95,624,100) 259,853,100 24,801,000) 27,447,700 
hs Gescoe | 2,810,842,7 | 2,699,873,7 | 338,596,1| 85,552,6 | 424, 148,7 | 658,143,6 Change from last week -| +2,695,700| —6,954,800 — 77,700) + 318,600 
, * a 12,839,130, 1| 2,726,179,4 | 336, 982,7| 84,868, 8/421; 851.5 | 653,867,9 | 
Feb. 20..... | 2,844,507,9 | 2,728,181,5 i 336,932,2| 84,242,4 | 421,174,6 | 662,375.7 | P. C. reserve to deposits_| 27.2% 28.7% 2% 16.6% 
a Gebeone 2,860,024 ,7 | 2,741,673,7 | 336,325, 4) 83,359,6 | 419,685,0 | 655,540,7 Percentage last week--_! 26.6% 26.2% 20.2%! 16.3% 
Pts Gensan | 2.880.964, 8} 2. 7 81,487,2 | 421,444,4 | 653,529,0 _ - 
Mar. 13__.._ !2,906,083,5 | 2,784, ‘301, 1 | 340, 782, 2 81,637, "1/422; 419,3'!653,476,3 + Increase over last week. -— Decrease from last week. 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
| 
CLEARING Net Nat.Bank|Nat.Bank| Federal | Rescree | Excess 
NON-MEMBERS. Capttal. Profits. Loans, | Notes [Re-| Notes|Not| Reserve with (|Due from Nattonal 
Discounts, | | Legal | serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending Nat. banks Dec. 31 Invest- | Gold. | Tenders.| Stloer. | State In- as Notes\Not) Deposi- | Depost- | Demand Time Circu- 
Mch. 6 1915. State banks Dec. 24/ | ™€nts, &c.| stitutions)| Reserve]. | Reserve. | tartes. tartes. | Depostts. | Depostis.| lation. 
| | 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average 
Fed’l Reserve Bank. = $ $ | $ & $ $ $ $ $s 
Batt’y Park Nat. B’k 200,000 128,100; 1,897,000) £9,000; 60,000 ee ected FO eae: _ Spee 1,776,000 17,000} 192,000 
First Nat. Bk., Bklyn 300,000, 670,600) 4,629,000, 111,000, 30,000) 113,000) -____- 13,000 4,000} 511,000) 105,000) 4,146,000)  .___.- 8,000 
Nat. City Bk., Bklyn. 300,060; 579,200) 4,989,000) 168,000' 50,000) 117,000)  ___..- 21,000 9,000 1,000| 90,000) 4,933,000)  _....- 120,000 
First Nat. Bk., Jer. C. 400,000; 1,259,100) 4,606,000) 206,000 299,000 DE canes .:!l zee 511,000 2,171,000) 4,263,000) —____-- 395,000 
Huds’nCo.N.Bk.,J.C. 250,000; 800,800 3,621,000) 96,000) 13,000 59,000)  ...... 81,000 3,000! 115,000) 84€,000) 2, * ow MO ee 196,000 
Firet Nat. Bk., Hob’n 220,000) 670,300, 5,000,000 106 ,000) 26 ,000 Ul 25,000 2,000} 311,000} 525,000) 1,894,000)2,520,000| 216,000 
Second Nat.Bk.,Hob’n 125,000) 291,400 4,061,000) 68,000) 48,000 Gee  sekece ne sebaen 219 000) 184 :000) 1,826,000) 1,768,000 99,000 
WOE Sdcsbacsotne 1,795,000) 4,399 ,500/28,803,000; 854,000) 526,000; 547,000) —_____- 193,000 18,000|2,468,000/3,921 ,000/21,242,000 4,305,000) 1,516,000 
State Banks. | } 
Not Members of the | 
Federal Reserve Bank. | 
Bank of Wash'n Hgts. 100,000} 360,600 1,809,000; 93,000| 11,000} 57,000 ee a oer “bere eas 92,000! 76,000) 1,372,000; —____-- 
Century Bank 500,000} 477,800) 7,723,000} 559,000) 113,000! 191,000} 265,000; ______| _____- 496,000} 466,000) 8,259,000} 23,000 
Colonial Bank 400,000 731,700) 7,16€,000| 297,000) 161,000) 443,000 15,000) 215,000; -..... 459,000) 590,000) 7,652,000);  -_---. 
Columbia Bank 300,000 +700} 6,436,000; 401,000; 42,000) 315,000) 82,000)  -..___} LLL 405,000 ,000| 6,754,000)  _..... 
Fidelity Bank 200,000 183,000; 1,190,000) 99,000) 9,000; 28,000 RES a teacr ,G00} 116,000) 1,071,000) —-_-_-- 
Mutual Bank 200,000 78,500) 5,377,000; 536,000) 34,000) 106,000) 67,000) ___.._|  _ LLL. 312,000} 919,000) 5,210,000); 390,000 
New Netherland Bank 200,000; 288,400); 3,486,000) 138,000; 46,000) 144,000) 72,000)  ______-}  __. LL 207,000; 91,000) 3,490,000) 108,000 
Yorkville Bank. ---- 100,000} 514,000) 5,193,000! 356,000; 9C,000; 143,000; 80,000) __..__} LLL. 329,000! 472,000) 5,488,000) -....-|  -..... 
Mechanics’ Bk., Bkin 1,600,000 727 ,500/ 16,146,000; 705,000) 150,000} 553,000; 302,000) 160,000; —_.___- 998 ,0CO)| 1,523,000|16,629,000) 811,000; -..... 
North Side Bk., Bkin 200,000 186, ‘900 3,035,000} 162,000) 51,00C;) 125,000 a deceased 193, | 92, 3,221,000 CME <asene 
ED Gbcdnisudesa 3,800,000) 4,643,100|57,561,000|3,346,000| 707,000/2,105,000) 947,000) 375,000) —_____- 3,5£5,000| 4,775,000 59,146 ,000/1,340,000;  __.... 
Trust Companies. 
Not Members of the 
Federal Reserve Bank.) * 
HamiltonTr.Co.,Bkn; 500,000) 1,020,700) 7,004,000) 505,000, 17,000 20,000; 48,000)  ..... 2,000} 275,000 1,083,000) 5,504,000) 873,000) -..... 
Mechan. Tr.,Bayonne 50,000 317,300; 3,506,000 88,000) 44,000 69,600 63,000 Gil. : «6aes> 66,000) 565,000) 1,317,.000|2,038,000) -..... 
We anemencedens 550,000) 1,338,000/10,510,000; 593 00 61,000; 89,000) 111,000 6,000 2,000 341,000) 1,648,000} 6,821,000)2,911,000| —_..... 
Grand aggregate - - - - - 6,145,000} 10,380,600 96 874,000 4, 793, 00011, 294,000) 2,741,000/1,058,000| 574,000} 20,000/6,364,000) 10344 000/87 ,209 ,000| 8,556 ,000) 1,516,000 
Comparison, prev.wk.) ........| --..--.- + 236,000 +91, 000) +78,000| +78,000) —5,000| +92,000) —-____- --958,000| + 542000) +234,000} +9, +2, 
Excess reserve, $761,340| decrease 
Grand aggr'te Mar. 6| 6,145,000) 10,380,600) 96,638,000| 4,702 onals. 216,000) 2,663,000| 1,063,000} 482,000 20,000/7,322,000| 9,802,000) 86,975 ,000/8,547,000) 1,514,000 
Grand aggr’te Feb. 27| 6,145,000) 10,380,600/ 96,474, 00014, phe 1,262,000) 2,749,000) 1,067,000; 586,000 30,000 6,965,000 2,604,000) 87,558,000 8,186,000) 1,518,000 
Grand agegr’te Feb. 20) 6,145,000) 10,380,600/ 96,347, 000) 4,836 ,000 i »303 ,000/ 2,725,000/ 1,142,000) 543,000 30,000/6 595,000) 11316 000) 87,550,000) 8,130,000) } 519,000 
Grand ager’te Feb. 13) 6,145,000| 10,380,600 1,300, ‘000 2,660,000/1,095,v00|} 644,000; 30,000/6,541, 9,911,000/ 86,740,000) 8,662,000) 1,520,000 
Grand aggr’te Feb. 6) 6,145,000) 10,380,600,96 ‘971, *000)4 ‘872, ,000)1, +237 ,000| 2,550,000/1,130,000| 498,000) 21,000 6,561,000)8, 751 000/86 86,684,000)|8,218,000) 1,523,000 




















Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ctphers (00) tn all these figures. 


























Boston Clearing-House Banks.—We give below a sum- 
nate Geena the totals for all the items in the Boston Clear- 
ing-House weekly statement for a series of weeks: 
BOSTON CLEARING-HOUSE MEMBERS. 




















Capttal | 
Loans j reula- | Cleart Change from 
aovhe dB cites a py = Mar.13°15.| previous week. |Mar. 6 "15. Feb. 27 °15. 
Sox alaee tine} zadioalsansea| sectreo|asado | Losmpao a invntinaia 5870800108800 a8: 0 00 ale 7 
ans, , nvestments. ‘ J ne. d d ¢ dl ° A 

| af vamemeeas Lye try] Bt iba tye ety 17a°230'7 | Individual deposits, inel.U S./178,113,000|Inc. 2,666,000) 175,447,000 179,218,000 
Jan. 16.........| 103,684,3 | 395.052,0| 79,909,0| 437,435,0| 11,647,0| 151,220,0 hy en a 7 708,008 Dee. 3,088,000 89.854,000 85,237,000 
saa. 38.......- 684,3 | 393,671,0) 82,966,0 |438,174,0| 11,592,0 | 160,965,1 | Fy changes for Clear’ House. 13'126,000|Dec.  229:000| 12'897,000 12,918,000 
; ER eae 103,684,3 | 394,575,0| 84,437,0|438,966,0| 11,554,0| 144,309,4 Dee fr th oe ouse - 94'678 Oe0lTes, 5 a00| 35°813.000 24.898 400 
i Mectnoded 103,684,3 | 395,604,0| 85,162,0 | 443,310.0| 11,562,0| 168,439,7 Cash om ~ anks_----- 19507 200 — See aetl inain eee Se ant ane 
Feb. 13..-....-- 103,684,3 | 397,425,0) 87,508,0 | 445,306,0| 11,521,0 | 120,041,2 | Reserve in Fed. Res've Bank| 10,124.000\Inc. 711,000| 9.413.000 8,910,000 
,  earengeee 103 ,684,3 | 402,966,0| 90,514,0 | 458,620,0| 11,510,0)| 163,893,9 | pocorve with oth ioe bes 35/046 000|Ine. 2,117°000| 32°929'000 82,560,000 
ee 103,684,3 | 404,622,0| 91,485,0/458,793,0| 11,510,0| 124,704,2 itecemnaienen tn te - wee 7043 000 ne. a5 0001 -7°407000 8128000 
Sh Michessed 103,684,3 | 406,929,0| 92,277,0| 461,943,0| 11,512,0| 169,945,0 Sennen tite gatareee nits’ 7| 22°881'o00|Ioe, 2,161,000] 20:420:000 20'037,000 
Mar. 13-...---- 103,684,3 | 410,428,0! 91,186,0!459,147,0! 11,518,0! 138,902,4 | Pyoess with Fed. Res've B'k.! 3.891.000'Inc. | °733,000' 3,158,000 2,648,000 





a Includes Government deposits and the item “‘due to other banks” (Mar. 13, 
$133 ,984,000); also “Exchanges for Clearing House” (Mar. 13, $12,179,000). Due 
from_banks_Mar. 13, $50,097,000. 








Imports aud Exports or the Week.—See second page 
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Wall Street, Friday Night, March 19 1915. 

The Money Market, &c.—New phases of the European 
war situation, especially those in the naval departments, 
have absorbed a good deal of attention in financial circles 
throughout the week. That developments of this character 
have had any direct influence in the financial affairs of this 
market, it would, perhaps, be difficult to point out. There 
is no doubt, however, that the war and its possibilities are a 
dominant factor in alomst all departments of activity in this 
country. It is rapidly changing the relative financial and 
commercial status of all countries, especially those where any 
considerable amount of wealth has accumulated. It has, 
as is well known, largely reduced the imports and increased 
the exports of this country, and thus greatly disturbed the 
international exchange markets. Europe cannot, of course, 
under present conditions, pay in gold for the goods she is 
buying here, and the matter of effecting an offset is puzzling 
financial experts on both sides of the Atlantic. No doubt 
the return of a part of the American securities heretofore 
held in Europe will finally result; but the process of transfer 
is necessarily slow. Week by week since early in the year 
these securities have been coming to us, but not in sufficient 
amount to maintain an equilibrium, and hence the unbal- 
anced condition of European exchange. One gets a vivid 
impression of the rapidity with which the balance in our 
favor accumulates from a report of last week’s exports 
which shows that it was $50,000,000 in excess of imports for 
the same period. As against this, $7,300,000 gold has been 
engaged for import, the most of it coming from Canada. 

The matter of establishing a lower minimum schedule of 
prices for some American stocks at the London Stock Ex- 
change has been discussed this week, and it is reported that 
to-day’s trading in London was on a minimum scale lowered 
to a parity with New York prices. This is believed to have 
been one of the causes for a somewhat freer movement of 
Americans abroad and a more active and firmer market for 
stocks here. There was, moreover, new evidence that sales 
of the latter on our own Exchange were for foreign account. 
It is interesting to note also that money market rates to-day, 
both here and in London, were at or near the lowest of the 
season. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 1% to 2%. The 
rate on Friday was 134@2%. Commercial paper closed 
at 3144@3'%% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names 334 @ 
4%. 

The Bank of England weekly statement on Thursday 


showed a decrease of £411,704 in gold coin and bullion |- 


holdings, and the percentage of reserve to liabilities was 
25.58, against 24.47 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank of 
France shows an increase of 1,612,000 francs gold and 596,000 
frances silver. 


Foreign Exchange.—The market for sterling exchange 
has ruled irregular this week, though with some degree of 
steadiness evident towards the close. The week’s gold 
engagements have aggregated $7,300,000, including $150,000 
in transit for Cuba. 


To-day’s (Friday's) actual rates for sterling exchange were 4 77% @4 77 yy 
for sixty days, 4 79% @4 79% for cheques and 4 795% @4 79% for cables. 
Commercial on banks, nominal, and documents for payment, nominal. 
Cotton for payment, nominal, and grain for payment, nominal. 

There were no rates for sterling posted by prominent banking houses 
this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 30% for short. Germany bankers’ marks were nominal for 
long and 82% for short. Amsterdam bankers’ guilders were 39% for short. 

Exchange at Paris on London, 25f. 47 c.; week's range, 25f. 39c. high 
and 25f. 47'c. low. Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week___4 78 4 80% 480% 
Low for the week___4 77% 479 5-16 479% 

Paris Bankers’ Francs— 

High for the week___ ___- 5 28 5 27% 
Low for the week___ —___- 5 30% 5 2934 

Germany Bankers’ Marks— 

High for the week___ __-_- 841% &4 3% 
Low for the week__. ___-_ 8234 82% 

Amsterdam Bankers’ Guilders— 

High for the week___ __- 39 13-16 39% 
Low for the week___ ___- 39% 39 11-16 


Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, 
par. St. Louis, 5c. per $1,000 premium. San Francisco, 50c. per $1,000 
premium. Montreal, $6 5644 per $1,000 premium. Minneapolis, 35c. 

Cincinnati, par. 


per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $7,000 N. Y. Canal 4s, 1961, at 
99% to 100; $20,000 N. Y. Canal 4'%s at 10834; $16,000 
Virginia 6s def. ctfs. at 5514 to 5614; $6,000 N. Y. Canal 4s, 
1960, at 993 to 9934, and $11,000 N. Y. State 414s at 10834, 





Despite the fact that quotations of several issues showed 
rather wide fluctuations, the market for railway and indus- 
trial bonds has been generally steady. Sales showed a sub- 
stantial decrease from last week’s total and from a list of 25 
leading issues ten advanced and ten declined. Net changes 
were, however, mostly fractional. 

Of the railroad bonds, Chicago & Eastern Illinois gen. 5s 
made a low record of 53, as against a closing price of 61 a week 
ago. This road, as is well known, is in the hands of a re- 
ceiver. The committee on reorganization reports a marked 
falling off in earnings and consequent inability to meet obli- 
gations. 

On the other hand, among the industrial securities, one 
of the prominent features was the rise of Inspiration Copper 
6s of 1919 and 1922. These issues showed a gain of 244 and 
254, respectively, due probably to a speculative demand. 

Selling on a S-20-F basis has increased $105,000, being 
$1,869,000 as against $1,764,000 last week. 


United States Bonds.—Sales of Government bonds at 
the Board were limited to $1,000 2s reg. at 985; $1,000 4s 
coup. at 11034; $1,500 3s reg. at 10114, and $2,500 3s coup. at 
1015%. For to-day’s prices of all the different issues and for 
weekly range, see third page following. 


Railroad and Miscellaneous Stocks.—The volume of 
business in stocks as well as fluctuations in values have been 
so meagre and unimportant as to make a review of the 
market for the week, up to and including Thursday, hardly 
worth while. There was a tendency to strength during 
Monday’s session, when only 129,253 shares were traded in, 
but the tone became weak later on and a considerable part 
of the then slight advance was lost. Sales increased to 
219,886 shares on Thursday, although in the broader 
activity net changes were irregular and unimportant. The 
trading was larger in volume to-day than on any previous 
day of the week, and a sharp upturn of a few industrial stocks 
was followed by a substantial advance in the entire active 
list. As a result of the week’s operations, 19 representative 
issues, of a list of 25, are higher and 6 lower. 

Bethlehem Steel is exceptional in an advance of over 9 
points, General Motors is 5% points higher, New York Air 
Brake 4, and Mexican Petroleum 34%. All the copper stocks 
have advanced on an increased demand and better prices 
for the product. 

For daily volume of business see page 971. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. | Sales Range for Week. Range for Jan. 1. 











Week ending March 19.| for 
| Week. Lowest. Highest. Lowest. Highest. 
| —— 
Adams Express-------- | 300| 83% Mar 17, 83% Mari17 80 Jan 84 Mar 
American Express. - - - - -| 200 88% Mari16 90 Marl7 8&3 Feb 95 Jan 
Am Teleg & Cable.__..| 200 58 Mar 18\ 58% Mar 19 58 Mar, 60 Jan 
Am Writing Paper pref-_| 10| 7% Mari18 7% Maris 7 Feb 8 Feb 
Cuban-American Sugar- 100, 42 Maril6, 42 Maril6 38 Jan 47 Jan 
PRION 6 .006c0000- | 100'93 Maril7 93 Mari17) 93 Mar 93 Mar 
Detroit Edison-------- | 44114% Mar 16115'¢ Mar 18 111% Feb115'44 Mar 
Detroit United - - ------- | 100; 604 Mar 19 604 Mar19 60% Mar 6044 Mar 
Havana E! Ry, L & P_-| 28| 71 Maril3; 73 Maril6 71 Mar 73 Mar 
Int Agric Corp nee 180| 8 Marl5 8 Marl5 8 Mar 12% Jan 
Morris & Essex- - ------ 500 167% Mar 16168 Mar 15 166 Mar 168 Mar 


Wells, Fargo & Co.._-- ! 600: 89 Mari16; 90 Marl19 77% Jan, 90 Mar 





Outside Market.—There was very little change in ‘“‘curb” 
market conditions this week from those prevailing for some 
time past. Some slight activity was noted as the week 
closed, and a stronger tone was in evidence. Prices generally 
have held steady, with a few issues showing substantial 
gains. National Cloak & Suit was one of these, the com. 
advancing from 55 to 65, the close to-day being at 64. The 
pref. rose about three points to 99% and ends the week at 
99. Kelly-Springfield Tire com. went up from 111% to 
113%, but sold down to-day to 112%. The Whelen issues 
furnished the bulk of the trading, though price changes were 
small. Corp. for Stock of Riker & Hegeman advanced from 
7 to 7%, but reacted to 6%, the close to-day being at 7. 
United Cigar Stores com.sold up from 9% to 9%, the pref. 
fluctuating between 1154 and 11%, with the close to-day at 
the high figure. United Cigar Stores of Amer. com., on few 
transactions, improved from 9234 to 94. United Profit 
Sharing ranged between 344 and 3% and finished to-day at 
3%. Sterling Gum went up from 34% to 3% and eased off 
finally to 3 7-16. Oil shares were very quiet and irregular. 
Atlantic Refining advanced from 542 to 555 and reacted 
to 547. Ohio Oil improved from 130 to 134 and eased off 
finally to 13314. Prairie Oil & Gas receded from 228 to 225, 
then advanced to 232, with the final transaction at 231. 
Southern Pipe Line was off from 206 to 201. Standard Oil 
(California) was traded in between 286 and 291 and at 288 
finally. Standard Oil of N. J., after a gain of four points 
to 396, dropped back to 392 and to-day sold up again to 395. 
Standard Oil of N.Y.,after early loss of a point to 188, ad- 
vanced to 190, then fell to 187%, with the close to-day at 
188. A feature in bonds was the rise in Western Pacific 
5s from 30% to 33%. In mining stocks Braden Copper 
rose from 634 to 7%% and closed to-day at 7%. 

Outside quotations will be found on page 971. 











OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 





963 































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates of STOCKS Range Since Jan. 1. Range for Prestous 
the NEW YORK STOCK On basts of 100 share lots. Year 1914. 
Saturday Monday Tuesday | Wednesday| Thursday Friday Week EXCHANGE _ _ 
Mar. 13 Mar. 15 Mar. 16 Mar. 1/ Mar. 18. Mar. 19. | Shares Lowest Highest. Lowest. Highest. 
Railroads 
955g 9534) 957g 96 95lo 96 96 96 955g 957g; 95%, 96 3,412) Atchison Topeka & Santa Fe__| 9212 Feb 24) 96%,Jan 26 8912 July Jan 
*9712 98l2} 98 98 | *98 QRle] $973, 98le| 98 9814] *97le 98 ik Fe eer eee 96 Jan 5| 99 Feb 1t1|| 29612 Dec} 101% June 
*100 102 | *9912 102 | *9912 102 | *99'2 102 | 100l2 10012] 100 10014 400| Atlantic Coast Line RR-_.-_- 98 Mar 1! 107 Jan 22|| §99!1g Dec} 126 Jan 
6612 6612) 66%, 66% 6653 67 66% 671s| 665g 6673} 6634 6714; 3,495) Baltimore & Ohio______.---- 6334 Feb 25| 74% Jan 26 67 Dec 9843 Jan 
68 68 §68lp 68> §68l2 68lo| *677g 6812) *6712 68%3| 6753 677 Fe Oe 67 Feb 23) 7314 Jan 20 69 Dec 834, Jan 
§87 87 87 87's| 861g 867g} 862g 8653} 8614 8612| 87 87 2,320| Brooklyn Rapid Transit. __ 84ig Jan 6) 887s Jan 22 79 July| 94l4 Mar 
159 §=15934| 1593, 16014 1581s 160 15812 15914) 15712 15814] 158 15914] 8,411|Canadian Pacific_........._- 715314 Mar 1) 168%, Jan 21|| 153 Dec! 220lg Feb 
*.... 325 |*._.. 325 |*___ 325 |*300 324 |*300 325 |*300 325 | ...__. Central of New Jersey__.--_- 324 Jan 22| 325 Jan 22|| 300 July] 310 Jan 
4114 4114) *41 42 413, 418) 411g 4119) 41lg 4119) 411g 41lp 600| Chesapeake & Ohio__...--_. 40 Feb 23) 465gJan 26 40 Dec 68 Jan 
*10le 107 10lo 10!s 105g 105s} *10l¢ 11 10l2 10le 105g 105g 475|Chicago Great West tr ctfs___ 10'4Jan 4 12%g Jan 22 914 July; 15% June 
*28lo 30 *28l2 30 29 29 *28lo 30 *281l2 30 281g 29 325; Do pref trust ctfs__..._. 27 Jan il 32 Jan 21 25 July| 41l2e June 
86 8612} 867g 867! 8614 8612] 8614 8614) 86 8658) | A + 867g; 2,000 ee pl & St Paul... . 8314 Feb 24) 931l2gJan 22 84%, Dec | 10713 Feb 
*123 125 | 12314 12314)*123 125 |*123 125 |*123 125 23 «125 a: ee Us cncuneneensoae 123 Feb 25) 130 Jan 22|| 126 Dec} 143 Feb 
12314 12314] 123g 124 124 12414] 124 12414) 12214 124 °123 12312] 2,559 chicago a North Western._.| 121 Mar 3) 12912 Jan 22|| 122 Dec| 136% Feb 
~see «200/91G5  ..../9165 1651919165 176 |9265 175 |°165 175 |.....c0) DO  gfet............-... 4166 Feb 10'§175 Jan 30|| 170 Jan | 180 Jan 
21lg 215g) 21le 22 20 2134 191» 2014; 20 20 20 2014; 6,310 Chie Rock | Island & Pacific. _- 1814 Mar 1 23lg Mar 8 33 June; 33 June 
Pee. cae pnos BE Tonks: ME Blencd Lt feet Ee. See eee owe eo OE ee er ee 125 May) 1314 July 
+ oa ee os Rae '*.... 396 F°.... S98 Peacc 3 or ee RE Ee Pee er ee 132 May| 132 May 
*22 39 *21 39 $21 21 *22 39 *22 39 *22 39 24|Cleve cin ‘Chic & St Louis.__| §21 Jan 18} 25 Feb 23 22 July} 40 Jan 
*55 60 | *55 60/1 *55 60 /|*55 60 | *55 60 | *56 60 | ____-_- er hla 53\g Feb 17; 56 Feb 5); 40 July! 70 Feb 
*2419 25 24 24lo| *24 26 *24 26 *24 26 *24lp 26 }} Solorado & Southern__.... . 24 Marl5| 26 Jan 23 20 Mar] 28! Jan 
*47lg _...| *47lp _...| #48 ____] 493, 493] *50 ____] *50 60 _ = Se 5 eee 45 Jan 18; 49% rene f 377g July| 62 Jan 
*37 aa *37 eet UE un cea, a “akcol =a GE: ecjicmnee = t sire 37 Jan 18} 37 Jan l 29 Dee 35 Mar 
*145lg 147 |*145lg 147 |*14519 147 146 146 14612 14612) 14614 14614 300] Delaware & Hudson.-...--- - 142 Jan 4/ 152 Jan i 138%4 Dec | 159!2 Feb 
*400 430 |*400 430 |*400 430 |*410 420 410 410 |*400 429 400| Delaware Lack & Western...| 399% Jan 6) 425 Jan 19|| 388 Jan | 406% June 
*6 74) *6 714| 61g Glg 6 6 *5lg 61g] *5lg 62 200] Denver & Rio Grande_______ 4 Jan 12 7lgJan 25 4 July} 19% Jan 
*10 121',| *10 12 *10 12129} *9 12 *9lo 11 Sh er i Seay 6igJan 7) 137. Jan 21 8 July| 3l!g Feb 
223g 2253; 22 231g; 225g 231g) 225g 23 22%, 422%) 22% 22%) 15,090) Mrie.........--.. ee ccccce 197g Feb 24) 23%, Jan 21 20!g July} 321g Jan 
363g 3653) 363, 37 3hig 371g| 36% 37 3612 367g} 3612 36%; 2,380] Do Ist preferred_......- 3214 Feb 24) 37l2Jan 22 32 July) 49%, Jan 
*29 29%; *29 30 *29 30 *29 30 29 29 *28l2 29le 106 Do 2dpreferred......... 27 Feb 25| 304Jan 26 26144 July| 40%, Jan 
115%, 115%) 115%, 116 115l2 1155g) 11512 115%) 115!2 116 115%, 116 1,930] Great Northern pref......... 112%, Jan 2) 118 Jan 22)| 11153 Dec | 134%, Feb 
31 32%; 32 32%; 3153 3233, 32 3214; 3134 3233) 32 3234) 12,225 Iron Ore properties........ 2514 Jan 2) 35% Jan 21 22!gJuly| 3914 4-n 
*102!14 107 |*10212 106 |*10212 108 |*102 A -: 2 Oe Oe ee illinois Central............. 1021g Marll|} 110 Jan 22); 10312 Dec/ 115 Jen 
12% 1212) 12 127g; 125g 121g; 12% 1244; 128%, 12%) 12% 127s} 7,450|(nterboro-Metropolitan vtctf, 105gJan 16| 131g Mar 8 10% July; 16% Jan 
59 5912} 5912 60'2! 60 6072, 594 60 5914 5912} 59 591g} 11,42 3 RS Seer 49 Jan 19| 607% mange 50 Dec 6533 June 
*20lg 2373) 21l2 2llz) 2ilg 21%!) 2lly 214) 21g i's) 21 21 90: | Kansas City Southern...__.- 205g Feb 24) 251g Jan 2 20144 July| 2812 Juiy 
*50lg 57's) 55 55 | *50ig 571g\ *54 571] *54 5712] *55lg 57le ER ee ee | 547g Feb 24| 5753 Jan 23 491g Dec| 62 Jan 
*5lg 7 *5le 7 *5le = *5lo 7 *5lg 7 *5lg ee Lake Erie & Western......_- 5 Jan 5 7'g Jan 22 5ig July 9 Jan 
*15 20 *15 20 *15 20 *15 20 *16 20 *15 Ot.) «nen ES re Be Oe 17 Apr 2112 Jaa 
1341p 1347) 135 123514) 1337, 1347} 135 13534) 13412 135 13514 136 Teen A VENER 6 ccécéecoccce 12914 Feb 24) 1391g Jan 22/| 118 July| 15614 Jaa 
*30 36 *30 35 *30 37 *30 37 *30 36 *30 ae. saan 0 Rees 30 Jan 11; 39 Jan 20 28 Jan 36 Feb 
*113) 114g) *112!2 115 |*113) 115 | 112% 113 |*112 114 |*111!2 11312 200} .ouisville & Nashvilie_...._- 110 Mar 1} 1211s Jan 22}| 125 Dec| 141% Jan 
*125 129 |*12314 128 |§126lg 1281y|*124 12814|)*123lg 128 |*124 128 5] Manhattan Elevated__.....- 128 Jan 20! 128 Jan 20)| 128 Jan | 133 Feb 
*14l9 17 *1412 1612) *141g 161g) *14lg 1612) *14 161g) *13lg 16 | __..-.- a a & St Loulis.._... 101g Jan 11} 19%, Feb 15 91g July; 1614 Jan 
*38 42 *38 41 | 40 40 *371s 41 *38 40 *35 41 = SS ete ereeer 25 Jan 18; 49 Feb 15 27ig June; 35l2 Jan 
*114 «11519 *114 11512) 115) «115 |*113lg 11519/*114 11512/*110 112! 125} Minn st Pp ‘ 8 8 Marie...... 106 Jan 4/ 116 Jan 20|| 101 Dec} 137 Feb 
128 125 |*123 128 |*123 128 |*123 128 |*123 128 |*123 128 | ._.--- —_ ere ew 126 Jan 14; 128 Jan 19|| 130 June) 145 Feb 
*105 1034 10!2 10le 1 103, 101g 1034; 10!2g 10l2 101g 11 1,700) Missouri Kansas & Texas... 77g Jan 4) 12lgJan 22 8!g Dec 24 Jan 
*2714 30 | *27% 30 | *27 30 | 28% 287%| *27 28 | 273, 272 i OR oe eee, 26 Jan 4| 33 Jan 20|| 26 Dec| 60 Jan 
103g 107, 107g Ills 105g 113, 10', 10%, 1044 11 10%, 10%4; 11,650)\Mfissouri Pacific._._..._..__- 63g Jan 8 15144 Jan 21 7 Dec 30 Jan 
woes oos-] 12 «617 | 120 16Igi $1217 | 9120-17 | 9127s ee ‘at Rys of Mexico Ist pref..| 23 Jan 5| 23 Jan 5!'| 30 Jan | 34 Feb 
ern ee er ee oe 2 ee ee ee * eer Do 2d preferred_......-- 4% Jan 23| 553 Marl0| 5 Dec| 14 Jan 
$83 83. | *83) 84 | 82% 834] 82% Sls) S82l2 82%) $83 834) 3,266|N Y Central & Hudson River.| 8llg Mar 1| 92%Jan 22|| 77 July, 9653 Jan 
5llg 5134; 52 521g} 5llo 524] 513g 5153) 50% 5212) 52 5333! 12,648) NV Y N H & Hartford________ 43 Feb 25) 57 Jan 19 495g July| 78 Jan 
S24lg 254) *24lg 2514) 241g 2444) 24% 2483) #24 = 25 25 25 435|N Y Ontario & Western... .- 21% Jan 6) 26% Mar 2)| 18% Dec| 3153 Jan 
*12 20 *15 20 *15 20 *15 20 *15!g 20 *15 err Norfolk Southern__....... .. 25 Feb 15| 25 Feb 15|| 25ig July} 43 Jan 
*101 102 | 10153 1015s) 10012 101 |*1001g 1007%| 10012 10053|*10014 101 1,370| Norfolk & Western........- 991g Jan 4) 10312 Jan 22, 9612 Dec | 105% July 
*83 85 | *83 = 85 85 85 | *85 61g) 85l2 8512) *83 89 200; Do adjustment preferred-| 85 Jan 27) 85lgJan 26)! 85 Jan 90 Apr 
1023, 102%) 10253 103 10253 103 1027s 103 10212 1027g| 10253 103 3,400) Northern Pacific...........-. 991g Feb 24| 107 Jan 22|| 9653 Dec | 118lg Feb 
105 105%; 105 105%) 1047 1053s, 105 105lg| 10453 105 104%4 105 3,943) Pennsylvania__............. 1035g Feb 24| 10812 Jan 22); 10212 Dec | 11512 Jan 
sedis Se 68 Me Wisek Le tretke oe Biesga OE Pokase. 08 100) Pittsb Cin Chic & St Louls...| 68 Marl5| 72 Jan 18 641g July; 91 Feb 
ene Ma “eae Sean EE Scans WE Proce Ge Pekces . Sl acne FS Ree Pn eee eS a pe 95 June} 101 Mar 
1431g 1437g 143% 14412 1423, 14453! 1427 “oe 142 14314] 142%, 1435g' 135,495) Reading ___.........-.----- 1401g Feb 24| 1537, Jan 22|| 137 July| 172%, Jan 
---- 85lg; S5lg 851g] *851¢ 90 |*___- °. wT wteey . dees 100} ist preferred........-.-.. 85 Mar 8) 86lgJan 11}; 87 July) 89% June 
*R2 8414| *82 S414) *82 8414) *82 B3ie| 8214 Gl thine, suue 600; 2d preferred__............ 80 Feb 23) 85l2Feb 2)|| z80 Dec 93 Jan 
+34 7g 7g 7g 7g 78 34 % 34 53! 1,130) Rock —_ Company -.-....- SgJan 2 1 Jan 19 5g Dec | 165g Jan 
*1 lly llg 14) *1 lig} *1 ir lig Ilg 1 1 1,900 RRS ERED 1 Jan 21 17g Jan 15 1 Dec 25 Jan 
21g 2ig) *1lg 212] *1llg 3 "hig een TE Le TE PR acccee St Louts & San Francisco. -_.. 2 Feb 18 2igJan 26 2 Apr 5%3 Jan 
*8 10 *8 10 *8 10 *g 10 *8 10 e7 we | ancane Do Ist preferred__.....- 10 Jan 25; 11 Jan 21 8 May! 1712 Jan 
"34 4 *34, 4 "31g 4 *344 4 31g 3lg' #34 100 2d preferred__...... 3 Jan 18) 4%Feb 4 214 Dec 934 Jan 
*15 17 | *15 17 | *15 17. *15 17 | *15 iM Peaks TE Losween St Louls  aiatateaate iedeieasendien 15 Feb 15; 17%Jan 23 17% July| 26% Jan 
i «£ ST hh ee 6 ee Ue 4 le RED ear 34 Jan 15| 37 Jan 21 36 July| 65g Jan 
13144 13% TSlg 131g] *123, 1314) *123%, 1314) *13 1314 13 13 500 Seaboard “Al Eas atiecocene lllgJan 4 151g Jan 26 1014 Dec 2233 Feb 
321g 321l2| 33 3312| 3312 3319} 3312 3310) *331g 34 3314 3314 A 32 Feb 25) 41 Jan 26 45%, Jan 58 Feb 
83!g S3lg) S83lg 83%! 833. S84l4] 831g 833%; 82% S83lz} 83ly 84 10,900 We Pacific >: 8114 Feb 5| 88leJan 22 81 Dec 9912 Jan 
oenn: See 2246 Qnél dene. onal Be GE 4066 “Snd4) Seca Ghee 1 Certificates (when issued)..| 947g Feb 20) 987% Jan 26 927g Dec | 10612 June 
141g 145g) 14% 1514) 15 15g) 15  15lg) 14% 15 14% 15 2,850| Southern v tr ctfs stamped..._| 1234 Feb 24) 18 Jan 23)|} 14 Dec| 2814 Feb 
441g 45144) 46 46 | 46% 4714) 48 487%] *47 48%) §48 48 1,7 Do _ preferred o ..-| 43 Feb 25) 63 Jan 26|| 58 Dec| 8514 Feb 
14 14 *13lq 14% 13!e 13% 137g 14 $1433 143, 14 14 610/ Texas & Pacific_............ 11 Jan ll 141g Marl2 lllg Dec 17% Apr 
50% Silg) Si'g 515s) 51 51%) 51 515g) 5 50%4| 501g 50%4) 11,630|Third Avenue (N Y)-------- 35 Jan 2| 531g Marl0|! 33 July} 453, Jan 
"Ile 3 7% 3 *Ile 3 *Ilg 3 ite Dal SEG ORM) o.<52- Toledo St Louis & Western... 1 Jan 6 2 Jan 11 2 Dec} 124 Jan 
7 8; *7 9 *6lg 84 71g 7g) *5 9 7 9 | ff ees 6 Jan 6 9% Jan 23) 4%, Dec} 23 Jan 
*9610 98 | $98 98 | *941g O7le} *951y 9712] *95 Y7l2] *95 98 42\ Twin City Rapid Transit_...| 955sFeb 25| 9912 Jan 16| 947g July} 10812 Jan 
119%2 120 | 120 120%! 1197 12012} 1197s 12012] 1193s 1201s) 119% 1203s) 27,345) Union a a ae ee 115% Jan 2| 122% Jan 22|| 112 July| 164% Jan 
791g 7934) *7G1p 7934; 793, 79%) 7934 7934) 797% 80 8014 8014) ne Me Wa z79 Marl) 81% Feb 26 77\2 Dec 86 Feb 
8 Sle 8 S%g| *7lp Sle) *7lg 8 8 8 *7lg 8 lq/ 600 United pve mate Investment - 8 Jan 5| 14\4Jan 20 71g Dec | 23% Feb 
2lte 22 | 21% 22 | #21 24 | 21% 2134] 2153 2153) 2212 23 | 1,100| Do pref...........----- 214 Marl5| 35 Jan 19|| 22 July| 4914 Mar 
*5g 3;) *5g 34 3 34 ° 34 *5g 34 *5g 34) I i eee ou 3, Jan 15 15g Jan 22 1g July 453 Jan 
13, 1%) *1lg 2 13% =618%) =*1% «62 13% 61%) «261% = 2 6 ioe a a tins ied a 13g Feb 24 3%, Jan 22 154 Dec 13 Jan 
21lg 215g} 2llg 22 21lg 2184) 217 21%) 2153 22 | *21l4 22 1,700 Western Maryland___...---- 94Jan 4] 23lgMar 9|| 10% Dec! 35 Jan 
*2 2%); *2 3 *2 3 Zia QM4)*2 3 *2 3 200) Wheeling & Lake Erie___---- 1% Jan 6 3%; Jan 18 212 July 6% Jan 
*8 14 | *8 14 *S 13 *8 15 *6 10 *6 Te ih wsccun Do Ist preferred_._.-..-- 12 Feb 6) 16 Jan 18 8i4July| 21 Jan 
*3 4 *3 4 *3 4 *3 4 *3 4 *3 4 | ----s- Do 2d preferred_.....--.-- 3 Jan 4| 6 Jan 18 3 Dec| 11 Jan 
*30lg 35 *30le 35 *30le 35 *30!le 35 31% 317g} *30l2 354 100| Wisconsin Central _......-.-- 305g Feb 24) 397% Jan 21 29% July| 48 Feb 
|Industrial & Miscellaneous 
31% 317g} 32!g 3314! 32g ay te 32%, 3314) 321g 327g] 325g 331l2) 22,275 dAlaska Gold Mining_Par $10 $261g Jan 7) $3373 Marl6 S19%s July| $287, May 
*8 9 *8 9 9 Oly Oly) *8%g = Olg} #8 91g po Allis-Chalmers Mfg v t ¢...-- 7% Jan 12) 11 Jan 19) July| 1414 Feb 
*331, 35 *3314 35 34le att, 35 351g] *33 37 | *35 36 | Do preferred A : Gi.nseas 33 Feb 10! 37 Jan 16) 3213 July; 49 Jan 
533, 54le) 543g 5473) 537, 547g| 54lg 5434) 541g 55ly 553g 5638) 44, aosl |Amalgamated Copper .....-.- 505g Feb 24) 581g Jan 21) 48%, Dec 78\g Feb 
49le 491s! 49 49 | *483, 493; 49 49 | *48% 50 | *481g 4919) 400| American agrinaleared Chem_} 483 Jan 4] 52%Jan 19|| 47% Jan | 591, Mar 
*84 93 | *89 93 *39 93 911g Q91lg} *89 93 *89 93 eo ee ee eee 901g Jan 15| Q1l2 Feb 16|| 9014 Dec 9712 Jan 
391g 40 | 404 405s! 40lg 411 405g 414] 41 4153) 4112 4214! 18,160) | American aan RSS 3314Jan 6| 4214 Marl9 19 July| 33l, Dec 
*85 $7 | §87 2&7 *85 87 | *83 851g) *83lg 8512] *83le 851, te erinnda 83 Feb 1) 86 Mar 8|| 66 May; 80 Dec 
*S9lg 92 | §92 92 | *R9lg 9212} *891g 92 | *89lg 92 | *87% Ole 9| Amer Bake Shoe & Foundry 8714 Feb 25} 90 Mar 9|| 80 Apr| 971s Féb 
*132)9 135 |*132%2 135 |*132l2 135 |*132l¢ 135 |*133 135 |*131!2 133 onal i, , (ii ntiacneutamneree 134 Jan 7| 13734 Jan 22); 129!2 Jan 1467, Feb 
27 271s; 27 2714) 2/14 2714) 271g Qslg| 27g 273g) 27ig 283s! 7,645| American Can__......-..---- 25 Feb 24) 31% Jan 19 19! July| 35'g Jan 
94%, 95 95 95 | *941, 96 *92%, 9419) Q3lg 9312} 933, 947g | 1, 624| = Sano eeeaees 9ligJan 5) 973g Jan 21) 80 July} 96 Jan 
*403; 4219) *403, 4212) §41l¢ 4119) *41 4212} 41 41 4014 40l2 582| American Car & Foundry...-| 40 Feb 23) 48lgJan 18|| 42l4 Dec| 65312 Feb 
*11114 1135g) 11353 1135g) 11353 11359/*111 115 |*111 115 |§$110%4 110%, WE  U, 112 Feb 23) 115 Jan 20|| 112 July| 118% July 
*48lo 51 *48lo 51 *4A8lqo SONlg| *48lg 497g/*_... 51 *48lg 501g) ....-- | American Cee Eieacocscs 4814 Maril2; 60 Jan 12) 59!g July; 68 Jan 
*81 82 | *81 82 | *S81ig R2le| §8214 8219) §821g 82lq) §83le 8312 94| American Coal Products-_-_-- 82 Jan 20) 82 Jan 20)| §82 Jan | §861g Mar 
*107 108 |*107 199 |§1061e 107 |§$106l2g 10634/*106 10712/§107 10712) 192 Do Pl. diediam ies eeanen $105 Jan 7|§109 Feb 20) $102 Jan 107 July 
45 45 | *44 A6lo) 443, 447| *44 4534) 441g 4419) 443, 443, 600) American Cotton Oll_.....-- 39 Jan 4| 4853Feb 11} 32 July| 4612 Feb 
*95 98 *95 99 1°96 909 | 6 > 9 | WS i 9 | ...... et Seeeeesseeree 97igJan 8| 9753 Jan 26|| 935g June! 9733 Mar 
*43, 5le) 43, Slo) #48, Gly] *4%q Gly) 48, Gly 5 5 100 or _ & Leather. _- 43g Feb 19 5igFeb 9 314 July 5\4 Feb 
*261o 27 2Hlg 26le| *25lo 2Hlo| *25le While) 253g 2WHly| *253q 2WGHlo ON 19%, Jan 5) 28% Feb 9| 17 July; 25% Feb 
28% 283;| 28% 29 2819 2873; 2553 29 281g 2812} 28% 29 3,500! amartesn | Tee Securities_-___.- 205g Jan 4| 2912 Mari2|| 19% July| 32% Feb 
*85g Ole) *85g lp 9 9 *83, 91g) *9 91g} *8lg Dlg 200) American Linseed._.......-- 7i4Jan 2) IlleJan 16) 7ig July; 1153 Jan 
*2612 30 *2fl4 2819) 265g 265g) *25'9 28 *25lg 28le| *25le 28le 100} Do asses 24 Jan 5) 304 Jan 18) 24 Dee 3144 Jan 
*20le 22 | *20lg 21!) *2Olg lig) *2Olg Zlle| *2Olg 2Zlle| *2Olg 2114) _.___- American Locomotive-_--_-.-- 19 Mar 2} 28%Jan 12|| 20% July| 3714 Jan 
*75 80 | *75 78 7S UE Pesce ae 75ig 75lgi) 75 75 500' Do +See 75 Mar 6| 964Jan 9|| 96 Jan | 10212 Mar 
*419 §lo| *4144 5 | *4 5 *4 *414 5 4 4lg 200! American Malt Corporation. _ 4 Jan 6 6 Jan 22 4l4 Dec 914 Jan 
*2Rle 301g! *28l2 301g} *28lo 3O0le| *2Nle 301 *28lg 30le 29 29 700 EP eee 28le Jan 20 31 Feb 15) 30 Dec 501g Jan 
*.... @ f*.... & i*.. 80 80 8680 |*.... 80 |*-... 78%) 170| Amer Smelters Sec pret B_...| 78 Jan 19| 80 Marl7|| 794 July; 85 Jan 
63% 63lo| 63 G44) 635g G4ly) G4ly 645g) G63lg 641g) 63%, 651s) 11,460 Amer Smelting & Refining...| 56 Jan 2| 6612 Feb 11 50'4 July| 71lg Feb 
102%g 102 |*10212 103 10219 102%4|*102 103 103. 103 10313 10313| 800! Do Cl. -cusenseneanne« 100 Jan 4) 10412 Feb 10 9712 Apr 105 Jan 
*145 152 ;*145 152 \*144 152 |*144 152 |*144 152 |*144 152 | ..---- | American Snuff. .........--- 144 Jan 16) 155 Jan 29|| 148 Dec| 172 Jan 
*103 107 |*103 106 |*103 106 |*103 106 |*103 106 |*103 106 | eacces | Do pref (mew)._._.___-.- 103 Jan 19} 106 Feb 1|| 99% Jan | 106% July 
*243, 26 | *24lo 27 25 25 | *2tle 26 2434 2434) *2412 25 | 200 Amer Steel Foundry (new)...| 24's Mar 5| 32 Jan 18|| 27lgJuly| 3712 Feb 
*101 103 10212 10234; 102 ne 10212 10212) 102 102 102 102!2| 1,350| American Sugar Refining....| 991g Feb 24) 111!g Jan 29|| 97 Mar! 1097, Jan 
*110 113 |*110 11310) 112 112 |*110 114 |*110 114 110!g 110!g) Cy ses eee 109 Feb 5) 1141l2Jan 29|| 1077s Mar! 115 Dee 
120! 120%¢| 120 =12M1g| 11934 12043) 120 12014) 120lg 1201s) 120! 12015 4,950 Amer Telephone & Telegraph.| 116 Jan 4/ 121!s Jan po 114 July) 124l4 Jan 
*220 224 |°233 225 |*222 225 224 224 223 22414/*223 225 400; American Tobacco.......... 220 Jan 4| 234% Jan 2 215 Apr! 256 Mar 
*107!2 108 10712 10712) *10612 10712;$105!2 10612) 10712 10712} 10734 107% 317| Preferred, new_..........-. 10344 Jan 4| 108 Mar 4 101% Jan | 109 Jung 
*161g 1719) *17 17%! 17 17 1/ 17 *16 1712} *16 1734) 200 American Woolen........... 15% Mar 6| 17%Jan 23|| 12 July| 207, Jan 
832%, 84 R4 841, 841g 84le| *83lp 847—' 84 843; *81 8312) 1.170' Do pref one<¢eee¢eal. Sea Maris! 72le Mar! 83 Jan 
* Bid and asked prices, no sales Ou tills day. ¢ Ea-rights § Lesa than 100 shares @ Ex-div and rights. 6 New stock. ‘Ex 24% accum. div. 4d Quoted 
Goliare ver share ¢ First installment pald <¢Ex-div. # Full paid 
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For record of sales during the week of stocks usually inactive, see second page Preceding. 






































































































































f STOCK Range Since Jan. 1. Range for Prevtous 
ee a ee ote ~— “ NEW YORK STOCK On basis of 100 share jots. Year 1914. 
J | Tuesda Wednesday | Thursday Friday Week EXCHANGE 
warn th rorch 45 | March 16 Merch 17 | March 18 | March 19 | Shares Lowest. Highest. Lowest. Highest. 
Industrial & Mise (Con) 
26 261g] *261g 2610) 2Hlg 261g} 26lg 2614) 263g 26le| 26%, 2714] 3,020\@Amaconda Copper Par $25) $24% Feb 2 $28%¢ Jan 31 $24% Deo $00 Fee 
*30 31 317g 317s) 3112 32 33 «a3 saat = saat a 700 ee Locomotive... ...... aan eee F ete is R. -$ t 
—— Pee fo Ul aS lr ers SS «LCCC eee 
a ' ao a ”, Me “s "tx a 1p 1p *3 1p 290 aBatopline | Mining...Par $20 $l2 Feb 5 ett - A. asi oo pf ed 
B4lq 5434} 5Ale 56 56 577| 57% 58g} 573, 58%| 58% 637s| 77,520|/Bethlehem Steel...........- 46\4Jan 2 1088 Maris 5 ae 
’ *| 105° * #1031, 105 |*103  1043;| 104%, 105%)  °710| Do  opref......---.------ 91 Jan 2 3g Mar an Deo 
SUH fan louth tae loan” tae locas cal . “ klyn Union G. 118 Jan 5| 129 Jan 22|| 118 Dec| 130 Jan 
*126 128 |*125 128 |*125 128 “12313 125 1366 12618 “125 a 8 100 eee 1 J oe, edecnal Stn 6b woe Se Soe a 
* 3, * 3, *4 415, * 2| *4 419) ____._|Brunswick Term & R 8....-.. ' ; 
028%, 29" 028% 29 *28%, 29 | *28% 29 | *28lg 29 | #28 29 | _____. Butterick ....-.......------ rf — s sie yen a 1S 2912 June 
*17lg 1714 1634 17 16 1633} 161g 1653) 16 1634) 165g 1673) 6,683 a ae yee. = yn in] saured & 4 Joy +> ++ al 
49 491s] 491g 491g} 40 49 | 48 48 | 487% 49%4| 24712 4712 1,750}, De Sinbad haneanee jan 18) SeureD 8 p a 
*77lg 8h |*_... &5 | *76 85 | *76 85 | *76 80 80 = 80 100|Case (J BT oft et eT ee aR i. 
3314 3314; 331, 3319] 333%, 3334] 331g 337| 333, 3312| 33% 3414 4.430/ Come MP csnccnseses toa gan -7| 108 gen a7il Oat sen | aoe dew 
*101l2 10212|*10112 102 9102 102 101% 10153 site 102 Ole 1017 434 o. ae hapa ine RR BR #1004 F 
* * 2 Bee ae, shen: eae eee Cent & Sou Amer Tel_.____- ‘ Feb 
1354 30% "35 MBs 133 351g] 35lg 3514] | 35lg 3512) | 3514 = 9,250 —_ Peabody & Go, Tne. 32% Jan 6 wae = aS os 
i eee. S's Oe Mas. ae Me hs gee > Kigisl cneehueeihas uate wedaea thee oe 
2100" 10112} 10112 102 |*10012 103 |*10012 103 *100i2 104 *9814 104 2 2 Se eeeeesenes 98 | Jan 20 1 meres AB ous = 
Ro Pn ie 115 31s Colorado) Buck & ia: - 1138 Jan 4 122!g Jan 21|| 1121g Dec | 13912 Jan 
$1141 11415)§11Ale 11610/*115 11619| 1151g 11514 #1143, 115% 115% 11534 312|/Consolidated Gas ( oe 4 Ja 4| 51° Mariol| S7itgunel  45ie July 
*146 47 | 47 48 | 48 48t0| 48 48 | *46lg 4812} 48!2 51 | 1,520 Cees Can Diekneasane 40'4 Jan S| Sbatiill stan) Gesee 
*91 9312] #9210 9419} 931g 9312} 93l2 O31o| *92 9512) 92l4 92ly 27a Se Obavaanissanccons 8 2Jan | Sener + ey) Sie tee 
11 113g} 111g 115g) 11 11%] 111g 11%| 10% 11%} 11 11g 5,700 Corn. Products Refining. ...- : an 2| 11% Maril) eresuis| 7° mn 
"691g 71 71 = 711s] *70 = 7119} *69% 7112 ” 7033 70t2 " 7012 70t2 811 I geen eceneccccece 4 es s rn ee ill oi sen a= 
* 5 ‘ane Coae . a lh eenauh Deere Co pref............ 
"sa oer "Rig ~ 8%| 75g oom ze 2 oots 7ig 74! *7ig Q1g| 3,320) Distillers ties Corp.---| 5!2Mar 2} 13%Jan 25) 11, July 20!2 Meb 
ae oar flr Sai 8 ai 8 ear ob |i oe eee | ase iatess| $0 daz af] apt] 2 ge 
“20° #30. __..| #21" __..] *2]ig ___.| *21ig ....| #21° 30 100 niatintsbadbutoets arl3| 
*180 135 18014 18014 180 180 |§180 180 |*180 185 |*180 185 415|General ae srecccacose 165 gon 38 — i - + rd = 
*10634 10712|*10534 10712|$10712 10712|*_... 1071¢|#_.-- 10712|/*____. 10712 2 j=eeeREQRUER . Ma a Mise doe tell tae : 
Oraies tasie|“iaete Laz | 10 188%5)°188 pee i008 102" iol 102 13 eigen wile oo "88 Jan 2| 103% Marl6|| 37%Jan | 99 May 
51 ly} ¢ 33; 10019 1 2 8 8 : ica 
oer. 96a, 97 8 08 1501, 981g 9915 99 99 98%, 99 2,575|_ Do_ pref voting trust ctfs_ 90% Jan 4 +4 My pet tot | ony ee kor 
Ori, Boul 30° soul eet 100 50! 30° 1901 10014 erie 19014 ats ea Ay » Jasbeunnenee oS io ul 10012 Mar18 797 Jan | 95 
*971 1 34; *98l2 100 | 100 1 2 2 2 0 Be | Bn acesasccecceces f 
ong . con m+ cote aon 0% 49%, 497, 50 5014! 5014 507s; 3,620 ee. 5 Explor.Par $25 tt = : stie” 4 = fo eter slaste yA 
tt dotl bite nial nite ae “n at “it mie est 10s 35 078 uapbeten Con Gop. Par $30 elds Jan 2) $2253 Marl9|| $144 July| $194 July 
1 1 1 ‘ 2 4 8 if he 
sae betes att ests ae ee ott bones ok (oe oe |. ern meen care a eevee] a 
Cc eee 14.2 fae 5.5 See ck tee > tr Pek 
*671g 72 | *6712 71 | *671g 70 | *67l2 72 | *671g 72 | *671g 72 55 Feb 30 A a i x} nad te 
*93 101 93 93 | *93 96 | *93 96 921g 921g) §92 92 -|  90t2 Mar ¢ 2 oe i “ te en 
Seas SLANE ots cone anak “peiel’ «aoe. cubed eens one ae ‘4 Jan 16} 8tgJan 22|/| 3 Dee 15% Jan 
+39, ah] Ags hu| o88, af oat of [att af] ad ae a5 Fab at) omtafac's| ap"Buc] ddan 
*35 3612; 351g 351s| *35 37 | *35 37 _*35 37 735 37 ‘. Feb 4 aus 3 ; =) >= 
° * —s 3% ie 3 
“6 9° “3° - 6" 3 #6 9 6 91] 6 9 5 Jan 4| 78% Feb 26 i June 30 J 
*761g 79 | *75lo 80 80 80 | *77 82 |*79 82 1|*77 &2 71a Feb 20 2 Jon if B +e ; i 
108 TMia!"Hats fray ie 102 (2108, 1434 tit Atel Ine ties) “33 rewe Co. 108, Yan 13) Hem Maral "at Jas'| los" es 
*109 111% | 111%; 11235] 111! 112 4 2 2 4 150) Kresge Co (S 8)....-....22. 
10612 10nts *105% 107" #10534 — 4 — of n+ i birt Do » Uae 3s eeesceecccce ioe _ = x *! nhs +4 SA Fe | Mch 
* * ¢ 96 971s 1 | Lacled ae ! Feb 
0219 hol O18 218 21834 21884 #215 218% *215 218%4|*210 21812 3 t & Myers Tobacco. . _. 207 Jan 9 eae aon et rth f ay Tiel, Jule 
*117 120 |*117 120 |*117 120 |*117 120 | 11812 11819|/*11614 118l2 128 Be key ae ener 13% Jon ai ke e Jen 4 om 
*1773 20 | *17 193] *18 19%] *18 1934) *18 1934) #18 1984] _.._-- Loose- aiecult tr co etfs. ee sae san tal sat Geel oak tee 
Som fof Be fo. 28. 88 [aT Ge [8888 Jarl Be | HRS) Boat Brereton a5 Siarit| "as" Marti "0948 | "ob June 
* te £2 2 SS _... 66 | 100). Do 2d preferred.__..... 
ted 182 ees 180 *____ 17719|*___. 177 |*160 175 |*160 175 | ..-.-- Sei encitesssanes 16512 Jan 6 184 Mar 8 160 July ie, See 
*114 118 [#114 118 |*112l, 118 |*11212 118 |*115 118 |*116 118 | -.-.-- TP: Diiliteansnnacqnanes 1124 Jan 6 is Jaa 0 SS see! “oe 
Wot 68 [ore Gf" Stat oe | “aa Goud aust Gil seat dou| ~ ad]. De pratnoenn san. Ge'reb 25) Goutan fol) Stan’) 70" an 
St | "atc, Seul wee Sel Se See - 308 ; oe Maxwell Motor Inc tr ctfs.--| 1514 Jan 6! 32l2Maril|| 1419 154 Deo 
291 1 1 934 3214) 303, 3114 297% 30% 4 31%g/ 11,625|Maxwi otor tr ctfs...| 15% Jan 2 
wits 74g rate 76" 73° mele 73° 7315 71% 7314 73 74 | 11,400} Do Ist prefstktretfs....| 434Jan 2 T6lg Mari3 ak 17a Des 
; ae 31 32 30 31%) 30 301s} 29 29%| 2912 3014| 14,225) Do _ 2d pref stk trctfs_.... 18 Jan 6 oq Maris at pee De 
*507% 5219) 5219 5212} *50 53 | *50 55 | *50 5212) *50 52l2 100| May pene Stores.___- 521g Feb 25 4 Bee 3 Site June iSresen 
---- 98 | 298lg 9812] *97 99 | *97 98 | *97 99 | *96 99 250| |, Do oc peabenpedinaoe 96 Feb is 298's Mar 5 ao as 
6534 6614] 6612 67 66', 6714; 67 693! 6914 7053} 69  70l2| 37,000) Mexican roleum......._- 51 Jan ate wool 7 
*70 78 | *70 7% | *70 78 75 75 | *75 77 | *74 77 i esse pan 67 Jan 15} 801g Fe giite tat | chime 
20° 20%! 20!2 21 21 = Qilo| Qlte 21%) 215g 23le| 2B% 24le *S:300 Montana Power soenend Par $5 $174 Jan 6 $2415 Marlo th oe ime 
* iy ee 507,| 2493g 501s; 49 49 4853 49 49 93g ,500)Montana Power._.......__- m 
1018 101 101s 101" si00* 100 *99 100 9912 9912) 99 99 =. 3 Sess 99 Jan 29 a 23 os se soee ase 
*1181, 120%'$121 121 |§124 124 |*118% 120 ? io “liste 12012 122 National a ee apaeme el i ies 133 Zan 3) id Jan| 128 June 
* lg * 2613/*12 40 |*121 1261g!*12 ‘eo re Spee 
110% toy ae tty M2 M3% 1219 1219 12% 13 13 13%! 4,270' Nat Bnameling & Stamping. 9leJan 4 13% Mar6 a galy it hao 
*76 85 | *78 «86 | *79 «86 | F738) 86 | «#78 86 ref $79 Jan 18) §85 Mar 5| ca ae 
108 abs [ion 108 |e10g_ 108 | ion ros) 1008 104% Jan 4] roost dan 19) 108, Jan’| 109, Feb 
*10 4 G1 1 163, 
—_ *106 «J ite = te = . B th 1214! 12lg 12%| 2,300\@Nevada Cons Cop__.Par $5| $11% Feb 24) $13% Jan 19) ph A > tak 
6214 621;| 61% 67 . 614 67 64 64 *63 66 *60 67 750\|New York Air Brake________ 5612 Feb 26| 67 sly eat July 794 Mob 
*65 69 +65 69 *65 &9 *65 69 | *633, 69 | *65 Oo ee». North American Co (new)...| 64 = 19 . tg 171, Suly 4 
188% IN%] *18lo 20!2| 1914 1914) 18 18%) 1814 18!2| *18  1912| 1,000|Pacific Mall._.....___...._- 18 fari7 H ‘2 Jan es + en 
#2519 28le *251p 281o| *25lo 2Rle| *2ilo QZRls| $2534 25%4| *251g 2WS8lo 24 Pacific Telephone & Telegrap b 26's ~— 7 ane iol! 106 July! 125 Jan 
#11912 12019|*11919 12019) 120° 129 |*1191e 12014; 11914 119%| 120 120 1,300 Pitteburgh Coa Lt & C (Chie) __- 117% | " +f zon 1G) 05 Dat | “gate wep 
201; 20';| *20° 205;| 197% 197%) 20 20 1914 19%) 20 201g! 1,100) Pitts! - patecensrens a ac 7 gene 10 1. Del osreb 
911g 911} *91 93 | *90 93 901g 90ly} *9014 921g) 92 92 = * = —Seeepesqun 8153 Jan . = te Soe 
§2- 6 82 |* — 7. .lUe | 6. ae. ae Pitteburgh Steel J aa pabaas $75 Feb 1) §75 Fe oan ~ 46 Feb 
“27ig 271g] #271, 281) 28ig Rio) *28 2812| 28 28 | 28i2 2812} 600 DT inecsbsnces 25 Mar 6| 39 Jan u seu Jen | 90 Fee 
mee lestiy eee ee eee Oe ee paDe, ee si ej 103. Jan 13] 106Jan 13|| 107 -Jan | 114° Apr 
*1051 ~--}*105le ee a mt aescl sane tee hee oud 0 ; 
ist 151 1801. 18 O70 | 150% i50%| 1501, 15M» #15014 1505s|*15014 1505s) 2,373|}Pullman Company......._.- 1501s Mar12 1552 Jan ra 150, pond -* 
1 1 4 1 | i 4 78 34 3 5g 3.ue8 “a peutnseena 1‘ oe a pe 1" — Se 
*}! ° 2| 1 1 1 11 1 11 1 1 Se i bacemonconsecne Ms 2 
+20" 23 e202 9 , “| soi on | #193, 2275| #1934 2275 7. Wet uccans Railway — | L ues pe 12) po pt ey B bed 
5 + Sie... © ee 4 eee Re Ogee 7 : 8| 
“17° 7 rt 80, | “G7in 1719] ~i7ig 17% 1714 1712} 17lg 181g} 17,700|¢Ray Cons Coigbet Pas $10) $154Jan 2 $18!4 Jan 22} $15 Deo $2212 Apr 
191g 1910} 1910 1914| *1919 90 | *1¥!9 20 1912 1912} 20 20 550| Republic Iron & Steel_______ 19 Feb a = jo 75 Deo| Oil Meb 
"_ a “76 " | ae TOM Lit «| "ee 7, " “i = nugeyy Co di “oe abe inks: a 22 in 4) 37, Dec 18 Jan 
*7g lg ™~ 1 *3, ty] tH \y 4 8 4 " er jstumely Co (M)............ 2 aoe fl aeie| a oe 
*31 1 *31 14] 41 Aly} 4 41 *334 434) *31g 41 200) _ —eaeraeseae 212 Jan 20 an 65) ' 
202 * 202 * e132 1357 | 133 133 || 131% 1313, 132- 13212 ms 134 600) Sears, Rood buck & Co........ oes erty ret ~~ Ri 130" Dee | isutt June 
d 2 aan -. —e. Uihebeneteecececcos 213 25le Fe 
“tS Pras terri 27- "eae 37" | esi 2filg "24  } Se; Wl eceeae 'Slose-Shettieid Steel & Iron...| 24 Jan 6| 27% Jan 22| 1912 July - -_ 
45lp 4515] 45t2 45to| 845lo 45lp| 4612 4610] 46% 4634) 4875 4014 1,125 jeranderd adinaahibdann 4312 Feb 23 4914 Mari9) =. Jan pe 
é 33lo G8lol 68 68 | G3 3; | 70 70! 8 = Se —ecsegbenenen 6 arlt 
“46% a7t0 avis ana| ible a7%| sen a7 46 40% 463, 4634 4,425 Studebaker Gorporaiton (The)| 35%Jan 2 485, Mari2 = - + pe 
*93 9%” 917%, 95 | *93 95 | *93l2 95 | *93Ie ‘| *93lg 95 a RN 91 Jan 2 9614 Jan 19 gate Fine] cee ee 
27 274! 27% 23 | 27%, 27%! Bde 28 | 293% 20 | 28% 29 | 10,255|@Tennessee Copper_._Par $25) $2512 Feb 24| $331g Jan 8 $24% July) i 
#12 11g 133 | 13012 133 | 133° 13 14%/*132 13312) 131% 1317%| 13112 132 1, 10° derwood Typewriter acenn 12334 Feb 24 13514 Jan 11) a July| 149% Mel 
*63 4267 | *63° «87 | *63 «67 | *6% «067 | #63 «67 | 62 66 | ---.-- | Underwood Typewriter... ...- BS Tob 18) 8 Mar 9) Teadune| 8 me 
*9712 100 | 100 100 [*._.. 107 |*._.. 105 |*200 105 | *9814 105 300 Sctaccenteconsese 0} ar10| Be 2. om 
*5ig 6 *5lg 6 | 5 8 | *5 6 51s) 5 5 700 — Bag a Peiticanena aie 2 BF ooo is isn pred ano 
#225, 28 | #225, 27 | #225, 2H | #225 28 | #235, ST | Mie Fe | accccal Wiinsestabéossesen 51g Feb 1 te Jan 18 hog pg he 
ee | — io) ae os le, 108 KS ‘United oat sansa 1021, Feb 7 108“ Feb 17 99 June! 103% Feb 
5 = t 5 * } _ mb eccecct. A. pienebaneseescces 2 i, 
"9 "3 = "3 "= 3 ik iz | #9 3 ie 4 fone. USCast Iron Pipe & Fdy....| 8 Jan 2) 10! Mar 4) 95's June) ise den 
$33% 33% #3210 __| #321 | #321, ____| *33tg ____| *33lg 34 RR in erenmetiel ss notmanoe 3212 Mar 3 35 Jan 22 80 July! 49 Feb 
*71 731 471° G8 "| *71° Fi] *71° 95°] 71° Fil #70" 72 100|U S$ Express____-..-_-- ~~ 7” §65 Feb 18) 734 Mar 9// 4 | Mel 
*21 25 2019 2010| *20 25 | §22% 2244/ #20 24 | 21 2Qils 450|U 8 Industrial Alcohol_____.. | 15 Jan 27) 211g Marl9| 4 = S59 Joa 
*78l2 80 | 78lg 78lo| $79 79 | *78 81 | *78 81 | #78 81 a yale een | 70 Jan 26| 7Stg Marl5| 75 Deo) 85s Jan. 
#35" 43 egg" 43 *3% 43 1888 «+43 1438 43 | #88 43 | ..._-- U S Realty & Improvement..| 35 Feb a 50 Jan 12| l2 ec cos ean 
55l2 551s} *55 5/ | AS 55) 56 56 | 56 56 | 5553 57%| 4,090|United States Rubber..__._- 51% Jan 59% Jan 9 se sa Sis See 
10235 10234 1025s 10 34) * 1021) 193)- 1031, 10314! *102% 10312) *102%4 10312) 500 Do ist preferred__._.____ | 101%, Feb 211 so i 48 Dee | 67le Jan 
441g 44%;| 445, 4512) 443, 4555| 443 45%| 4334 4434, 441, 447|106,675| United States Steel__....____ 38 Ae H A. 211! 108% Des | 119% Jan 
1045s 1045s} 105 105 | 1043, 104%:| 104%, 105 | 10419 105 10419 104%| 3,008} Do pref................| Ix102 Fe | 109. Ja ail) eee Des | aaee feme 
513% §21 52g 525gi 52lq 525—) 52!4 525s\ 52lq 52%| 52% 5412) 16,600|¢Utah Copper._.___. Par $10) $48'2Jan 6; $55% Jan || 946% Deo | S50 ora 
20° 20'| 19° 19°] *19' 20 | *19° 20°] 19° 19 °| #18 20 400 Virginia-Carotina Chemical... 15 Jan 4) 22% Jan 22|/ 17 Dee) eee ue 
*80lg 82 | #8012 82 | *8012 82 | *80te &2 | *80le 82 | *80lg 82 | ----- peer 80 Jan 6 88 Jan 16 1G) Oe aay) eee web 
64 64 B4ig 641) 64l2 61%| 6419 645g) 6453 64%| 264 6414) 6,096) Western Union Telegraph.-.-| 57 Jan 32 647% arié Surely) Se oe 
681g 68lp| 683, 68%) GSlp 683;) 6Sle G6Rle| 68 6814; 681g 68%; 2,100) Westinghouse Elec & Mfg....| 64 Feb 24 , +; 4] 115% Jan | 12414 June 
“116 «120 |*117 120 |*117 120 |*11612 120 |*117 120 |*117 120 | ------ Do ist preferred__...___ 117 Marl2 119 Mario) Dapinieisoeoe 
10734 109%! 11019 11119! 10812 109% 10819 10914) 10812 10912) 10916 110 3,526; Willys-Overland (The) ...__- 87 Ao ; loot Marl? aacueeese ah apchtreasindeits 
99%; 99%) 100 100 | *97 100 991, 10012) 10012 10012! §10012 10012 1,010 a ee 96 i : 105% Mario} -"59° “July| i0dis Feb 
103 103 | 10312 10414! 10312 10414; 103 103 | 103 10412) 10414 10573} 7,590) Woolworth (F W)........... 90'4 an 6| rs Martel tee yan’! 115% Mon 
11614 11719)*11614 11714) 11614 11614/*116% 11714\*116l2 118 |*11612 118 a ee ere ere 115 Jan : : 
* Bid and asked prices; no sales on this day. § Less than 100 shares Ex-rights. a Ex-div.andrights. 6 Newstock. 4 Quoted dollars pershare. #&s Ex-stoe 


2 Ex-dividend 

















New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and inter 
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""——ezcept for income and defaulted bonds. 
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BONDS #3 Price Week's Range BONDS : Price Week's 3 Range 
N. Y. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE Frtday Range or Since 
Week Ending March 19. 5% | March 19 Last Saje Jan. 1. Week Ending March 19. S% | March 19 | Last Saje Jan. 1. 
U. S. Government. Bid Ask| Low High| No.|\Low High || Chesapeake & Ohio (Con.)— Bia Ask| Low High| No.|\Low High 

U 8S 2s consol registered...d1930/Q- 3| 98l2 987%) 9853 985g 1)| 981g 9914 General gold 434s__..-... 1992;\M- 8| 86 86!» 86 86 14|| 85%, 9) 

U 8 28 consol coupon..-_-_. 41930|\Q- J| 9853 9912) 985g Feb '15|..--|| 98 9 bitesheaness 1992|M- 8 ---- 86 | 931g Feb '14/....//_--. ..-- 

U 8 3e registered. _..__._- kK1918\Q- F| 10112 ----|1011g 10 11g 1/1012 10112 Convertible 444s_____--. 1930\F - A} 7 Sale| 73 73 70 4 =676% 

U 8 3s coupon __...._... K1918/Q-F| 10112 ._-~-|10153 1015, 2||1015g 102 Big Sandy Ist 4s___.____ 1944; -D)} ---- 84 837g Jan '15|....|| 837g 837% 

U 8 4s as ma ee: = Q-F)| 10912 110 (10912 Mar’15|~..-./|10912 110 Coal River Ry Ist gu 48..1945/ 3 - 80 82ig) 83 July’l4 

U 8 4s coupon _____...___. 5\Q- F) 1101g ..-./110%, 110% 1)|1105g 111 Craig Valley Ist g 5s._... 1940\J - 3) 96 ~...| 961g Dec'l3 

U 8 Pan Can a 10-30-yr 2s. zisae Q-F| 98lg -...| 9513 July’l3/-..-|/..-- ..-- Potts Creek Br Ist 48_._..1946\J - J} ---- ---- 84% Jan ‘13 

U 8 Panama Canal 3s g__-.1961/Q-M) 101lg --..|102 Jan '15|----/|100% 102 R&A Div Ist cong oo J} 83!g 8414) 88% July’l4 

US Philippine Island = 1914-34/Q-F| ---. 100 |100 Feb °15)----||/100 100 2d consol gold 4g__.__. - J) 75 7 82 Apr ’l4 

Greenbrier Ry Ist gug in11940 Mem osen ages 90 Apr 'l4 
Foreign Government Chic & Alton RR ref g 38...1949 A - -¢ 57 Sale) 57 

Argentine—Internal 5s of 1909__|M- Sit---. 97 | 94 94 4|| 93 9914 Ratiway ist lien 34s__-.-- 1950 J 39 «40 | 39!2 Mar’l5 

Chinese (Hukuang Ry)—5s of '11|3 -D/t---. 79%) 88 July’14/-~.--}/---- ...- Chic B & Q Denver Div 4s. _1922 F- i 99 ....| Y853 99 

Cuba—External debt 5s of 1904_|M- S|t 9434 9514) 95 95 1); 93!g 9634 Illinois Div 3}4s...-..... 1949\J - 3} 82%4 Sale| 82l2 8314 
Exter dt 5s oi '14 ser A__.1949|F-A/t 23 Sale| 9014 93 3|| 9014 9014 |] — Registered__.........- 1949.3 - 3} 80 -...| 8614 Aug ’12 
External loan 4%s8______- 1949|F-Alt*85lr 86 | 8512 851g 6}| 851g 8512 Illinois Div 48_.......... 1949\J - 3} 94 9412) O4le 941o 

Japanese Govt—£ loan 4448 1925|F-A't 77 7912| 787s 73 2|| 7873 8412 || — Registered............ 1949'J - 3} ---- 94 | 93 June’l3 
Second series 444s_______ 1925/5 - 3}t 75 86 | 7753 78 13)| 7753 82 Iowa Div sink fund 58_...1919 A-@) 10212 -..-|102!2 102! 2 

Do do ‘*German stamp”_| ___.|t 754 7514 7514| 53) 737% 7934 Sinking fund 4s_______ 1919|A-©|} 987s Sale| 983, - 987 5\| 963, 987g 
Sterling loan 4s________- 1931/5 - Jit---- 75l2| 78% June’l4|/-...|/-... ...- Nebraska Extension =... M-N/| 9612 -...| 9614 Mar'l5| $10|| 951g 97 

Mexico—Exter loan £ 58 of 1899/Q- J\t---- 82 | 7914 Apr ‘*l4|---.||---.---- |] | Registered___........- 7M-N| 95 ~..-| 9653 Sep °12/....)/.... -... 
Gold debt 4s of 1904____- 1954|J -D) ---- 85 | 65 July’l4|----|/---- ...- Southwestern Div 48_-_.. 1921 |M- S| 97 ~.--| 995 July’l4|....))-... 22. “ 

Prov of Alberta—deb 444s__1924|)F-A/t---. 95 951g Jan °15|----!|| 951g 9512 Joint bonds. See Great — 

Tokyo City—5s loan of 1912____|M- S/t---- 81%) 82 Jan °15/----|| 82 82 re ae 58 M- 8) 91 Sale| 9012 911g} 11)| 89 921, 
tThese are prices on the basts of |\$5to£ Chic & E Ili ref & imp 4s o.21988| 3-3) ---- 27 | 27lg Mar 15|----}} 2612 29 
State and City Securities. 1st consol gold 6s_._..... 34\A-O} 9312 Sale| 91 101 32)|} 91 103 

N Y City—4%e_.......... 1960\M- S| 9934 Sale| 99% 9934; 195)| 99 1003, consol ist 58_.... 1937;|M-Ni 53 Sale| 5llg 63 | 249) 51lg 75 
4%s Corporate stock__..1964|M- S| 9953 Sale; 9933 9934| 129|) 991g 10014 |] | Registered__....._.... 1937 M-N} 48 -~.-.| 591g Feb '15|_.._|| 591g 591g 

M- 8! 10453 1047s|1043g =: 1044 8} 103% 1051 Pur money Ist coal 5s....1942 F- A} ---- 9 07% Feb °13/....//.... .... 
M-N| 95!g 96 | 95 95 1; 95 97 Chic & Ind C Ry Ist §8...1936 J- J} 20 33 | 27lg July’l4/....||/_.-. .. . 
M-N| 95!g 9514) 951g Mar’l5!----|| 95 97 Chic Great West Ist 4s___.. 1959,M- S| 635s Sale| 685, 70 3)| 681g 73% 
M-N| 951g 9512} 9512 Mar’l5|----|| 95lg 97 Chic Ind & Louisv—Ref 68. peal J- 3) ---- 115 [113 Mar'l5|--..|/113 117 
M-N| 9414... | 96 Feb '15/-.-.|| 95 96 Refunding gold 5s... .- 7\3 - 3} ---- 101 (10353 Mar’l4)....j).... -... 
M-WN)| 10453 1047g|10412 =—1047| + 13)|10373 105 Refunding BSetes G..1917 J - 3| ---- ----| 9553 Apr *11/....}/-... .... 
M-WN 101 __- {10114 Feb '15|----|| 100% 10114 Ind & Louisy Ist gu 48_..1956|3 - Jj ----.---| 86 July’l2/....|).... .... 
M-N! 104%, Sale| 104%, 1047s 4\\104 105 Chic Ind & Sou 50-year 48..1956\J - 3} ---- 8812) 90% Aug "12)....|/--.. ... ° 
M-N| 100% Sale}100%, 100% 1/|10012 101 Chic LS & East Ist 4}48_._.1969|3 -D} ---- ----|104 Deo ‘llj-...))-... .... 
M-N| 8453 8534) 861s 861g 1) 84 = 861g |] Chicago yy & St Paul— 
11M- 8! 9973 1001s; 997s Mar’15|----|| 997 10012 Gen'l gold 4s Series A__..¢€1989)J - Jj 89% 897%! S9lz 897s} 14)| 88 92 
Canal Improvement 48...1961)3 - J| 9973 100!s; 997g 100 7\| 997% 10014 Registered _.......... €1989\Q- J} ---- -- 92% July’l4|_..-||.--- ... 
Canal Improvement 4s...1962|J - J| 100 -_..|100 Feb °15)/----||100 100!2 Gen & ref Ser A 46___.- “2014 A-O} 883s Sale| 8814 8853! 110}; 8814 90 
Canal Improvement 4s_..1960|)J - 3} 9973 ....| 995s 9978 9\| 9953 10012 Gen ref conv ser B 53____ 2014 _.} 101% Sale|101 10112) 471)|1001g 102% 
Canal Improvement 448.1964\3 - J; 10712 109 10834 10834; 20)|108!4 110 Gen'l gold 344s Ser B_...e1989/J - Jj 77 8014; 80 Feb ‘15|_.-.-.|| 80 804 
Highway bm py 4348_.1963|M- S| 10814 1087/1083, 108%, a 10814 10834 General 444s Ser C.._... €1989\J - Jj 997s Sale; 995s 100 11|} 991g 10113 
Virginia funded debt 2-3s_..1991\J - 3) ---- ---- 8414 July’14 Nites mied¢ tine 25-year deben 46........ 1934|J - 3} 87%4 877%) S7% 88 4|| 8712 90lg 
On deterred Brown Bros ctfs...|-...| 54!2 58 | 55%4 |, 52 +60 Convertible 434s........ 1932/3 -D| 9642 Sale| 96 9634; 53)| 93lg 97% 
Chic & L Sup Div g 53._..1921|J - 3| 102%3 103 | 10212 Feb '15|__-._|/10212 1021 
Rallroad. - Chie & Mo Riv Div 58_.--1926|J - 3) 10414 105 |10414 Mar’ 15|____|1041%4 104% 
A™ Arbor Ist g 4s__._.. A1995\Q- J) 60 Sale| 60 61 10) 60 6612 Chic & P W Ist g 5s_.-... 1921|3 - J} 10212 10253}10253 = 102% 52|/10134 103% 
teh Top & 8 Fe gen g 48..1995|A-©0) 92'4 Sale| 91l2 9214; 209) 91 95%, CM & Puget Sd Ist gu 48.1949/3 - J} 884 8812) srl 8812' 18)]) 88,4 
dja abe 1995|A-O| 87% ...-)| 9lilzg 911g 6) 91 92 Dak & Grt Sou gold 58_..1916/3 - J} 1 ----/1003g Feb °15/..../|/10014 1 
Adjustment gold 48_.... h1995| Nov 82% ....| 82% Mar’l5) 86) 81 863% Dubuque Div Ist sf 68_..1920/J - J} 10612 10712| 1073, Feb °15)....||107 10733 
OSPR: 1995) Nov| ---- -..-| 86 Mar’l3)....\j...-. .... Far & Sou assum g 68....1924/3 - J) 110'g -...|110 Jume’l3)_...))-... ...-. 
SD chtetccnenadl h1995|M-N| 8314 Sale| 831 831g] 17); 81% 87 La Crosse & D Ist 58_.... 1919\J - 3} 10153 ....|102!g Jam °14)....)}_-.. -... 
Conv gold 48............ 1955\|3 -D) 95!2 9612) 95% 96 14); 92% 96 Wis & Minn Div g 5s_-_..- 1921\J - 3| 102%, 10312)1015g Jan °15)._..||1015g 1015 
Conv 4s issue of 1909__..- 1955|3 -D| *92 -...| 991g May'l3)----||---- ..-- Wis Vall Div Ist 6s_..... 1920/3 - 3} 10612 10814)107 Feb '15)_... 107 
Conv 4s (issue of 1910)_..1960|3 -D) 9573 96 | 957s 96 43|| 92%, Mil & No Ist ext 44s._..1934/J3 -D| 100 10034)100% 100% 10013 100% 
10-year gold 5s__.......- 1917|53 -D| 1014 Sale/10l4 101% 8)|10014 10112 Cons extended 4448_...1934|/3 -Dj 9914 10012|1001g Feb '15/_._.|/10012 1001g 
East Okla Div Ist g 4s....1928,M- 8) 921g ....| 92 92 1 2 Chic & Nor West Ext 451886-1926|F - A] ---. 94%4| 9212 Jan °15)_...|| 921g Q2l, 
Short Line Ist 4s gold_...1958\J - J} 86 887%) S7 Mar‘l5|----|| 863 89 [|] | Registered_...... F-A| Q91le ....| 04% July’l4)_...|/..-.. -... 
Cal-Aris Ist & ref 48...1962,M- 8) 95 99 | 99 July*’l4/---./|_--- ___- General gold 348 M-N/| 80% Sale! 80% 80%; 5)| 78% 81 
S Fe Pres & Ph Ist g 5s...1942/M- $| 101 ~....|103 Feb *15)----|/103 103 Qe Bl wcce cvce| 754g Jam °14)..../).... osu 

Ati Coast L Ist gold 48._..h1952|M- 8; 90 90l2) 90 9014) 8 88 93 General 4s. ..... M-WN| 931g ....| 9333 933g, 10) SOI, 9383 
50-year unified 4s_...... 1959|\J -D) 85 ~....| 92% July’l4/--..)/..-- ...- Stamped 4s M-WN/ ---- 91!2/ 92 92 2|| 89 Q2lg 
Ala Mid Ist gu gold 5s....1928)|M-N| 104 -...)10512 June’l4|----)|---- ___- General 5s interim ctfs___1987| _.__| 10914 110 [10934 11014; 14/109 110% 
Bruns & W ist gu gold 48.1938|3 - J) 90%s -.-.| 9312 Feb °15|----|| 91 9312 Sinking fund 6s8_...1879-1929|A-@)} 10912 ..../109 Feb '15)....||109 100% 
Charies & Sav ist gold we ee ne | anendesee aeeeleeeetace= os Registered ___...- 1879-1929\/A-@)| ..-- -.-- 10512 Dee °13 aveqghle<ses ¢paa 
L&N coll gold 48____... 1952;M-N| 84 85 | 84 84 84 87% Sinking fund 58....- 1879-1929|A - O| 103%g ....|103'g Feb "15) 2||102% 1031, 
Sav F & W ist gold 6a... 1934A -O 116% 122 {115 Deo °14)....)/...- .... Registered -...... 1879-1929|A-@;} ---- .-.- Dee USS Bacéslsbee beer 

ligt gold Se............ 934\A-O} 104% ~--- | 110% May’ ‘11}----| a Debenture 58........... 1921/A-O/} 100!g 101 | 10053 Mar'l5 ----| 1005g 10113 
Sil Sp Oca & G gu g 48....1918|\J - 3) 97'4 9834) 972 Mar'l15)---.| 97l2 9712 ]]  #Registered............ 1921/A-O} 98%, 9934/101 Dee °12)_...)).... -... 
B** & Ohio prior 3}4s....1925|\J - J) 90% Q1le| 91 9113) 34) 891g Q2Ie Sinking fund deb 6s...... 1933\|M-N/| 100 ....|102 Feb 15|--__| 102 103 
Registered. ......... h1925.Q- J) 8 Sale} 894 8914) 1} 881g 8914  ncinnocaeds 933\M-N; 99 Sale| 99 99 1; 99 99 
GE Sd ntatanciimandl 1948/A-O| 88 a. 88 885a| 83) 911s Frem Elk & Mo V Ist 68s..1933/A-@) 117) ..../}11734 Mar'l5/_...||117% 119% 
anguaeéeaed h1948\'Q- J) - 8873 Feb haere 871g 887, ManGB&N W Ist 3s_1941|3 - J) ---- ----| 901g Sep ‘09)____|/_._. ___. 
20-yr conv 4}4s_........ 1933) -. ‘ site Bale 84ly 84%) 100 8212 88 Milw & S L Ist gu 344s8_..1941/3 - Jj ---- -.--'---. ----..!-... l- 220 epee 
Pitts Junc Ist gold 6s... - 1922|\3 - 3 @---|/112 Jan "12! adedaen¢,cmke Mii LS & West Ist g 6s...1921|M- S| 10755 .... 10812 Mar’i5|_.-.| 10812 10812 
P Junc & M Div ist g 3s 1925 M- i asee] Oe FD *Mi....4 8 8 Ext & imp 8 f gold 58...1929|F - A’ 10434 105 (10412 1045, 6 |10412 10453 
pee OS Speer ~~ tea sy 7812 Sale| 7812 79 | 7) 781g 84 Ashiand Div lst g 68...1925/M- S| 1ll's ....|113!g Feb ‘14 eee-|]---- ---- 
Southw Div Ist gold 3448_1925\J 885g 89 885g 8853) 11) 8712 9012 Mich Div Ist gold 68...1924/J - 3) 110% -.../11314 Mar’l4/__..)}. Loe 
Cent Ohio R Ist c g 444s8_.1930) M- H obae eour 100 Apr °13) Sans by hl ie Mili Spar & N W ist gu 48.1947|M- S| 8953 Sale| 8953 8955 895s, 92 
Cl Lor & W con Ist g 5s..1933|A- ©} 10312 10512|/103!2 Mar’ 15|--..| 10312 104 Northw Union Ist 7s g-..1917|M- 8) 10414 ....|10733 May’l4/_...|;.... .... 
Monon River Ist gu g 58..1919/F -A| ..-. ...- 10214 June’ 12| ----|]- é<6.anad St L Peo & N W Ist gu 53_1918|J - 3) 10414 105 (104% 1043, 3)| 102%, 1051g 
Ohio River RR Ist g 56...1936|3 -D) 101% ....| 105% June’l4)-..-.|)).... .... Winona & St P Ist ext 7s_1916|/J - D) 103%, - ee ge ee 
General gold 5s_....... 1937 A-O) Q8lz2 10114) 104% May’ 14|....\|.... .._. }]] Chicago Rock Isl & Pac 6s_.1917|/J - 3) 1017s “Sale 101% 1017 9 |10134 1021, 
Pitts Clev & Tol Ist g 68_.1922;A-@ -... .-..- 11312 Feb *12)-...| rs BR 1917\J - 3) 1013, 103 (|101%, 101%) 10/1013, 101% 
Pitts & West ist g 4s____- BY ae 06% Mar’l4)....)).... .... General sold Ticccsnwacse 1988\3 - J, 8lle 4 83 83 1l| 81% 84% 
Stat Is! Ry lat gu ¢ 4340. .1943/3 al atee anes 91 June’l2 |--*-||---- sage Registered___......... 988\5 - J) ---- 82 Feb ‘15|_...|| 82 82 

Bolivia Ry Ist 5s.......... tie ¢.0. saan cee -|-- -|| “4 ios i Refunding gold 4s_..-..- 1934) A -O| 65l2 o5% 65% 6614; 80) 6414 71 

Buffalo R & P gen g 5s M- $ 105%, .... 10612 Mar’ 15 aaael 10212 10612 20-year debenture 58. .... 1932|3 - J) 55 56 55 56 10} 53 5712 
Consol 4e............. M-N| ---- 101 |101'4 Feb’ 15) ----|| 100 103 Coll trust Series P 4s__... 1918,\M-N OO% SORTER. ccnllo aaa ween 
All & West Ist g 4s gu....1998'A-@0 89 9414; 94% Feb * 15| adeal | 943g 943, Chic R I & Pac RR 48__..2002|M- N 18 Feb °15)..-.)| 18 25 
Clear & Mah Ist gu g 58..1943|3 - H igs 0. .../118 Ape "14 wooell ‘in ee Trust Co certs of deposit. . _ - 7. 191g 22 63) 191g 25g 
Roch & Pitts 1st gold 68..1921,F - A} 10612 108 |107!3 Jan ‘15/-.-.- | 10713 1071s RI Ark & Louis Ist 4%s__1934 M- S| .... 78 SS SUR Ailccenln asd cna 

Consol Ist g 6s__...... 1922|J -D) 10814 ._.__|/11153 July’ 14) iment ae Bur C R & N—Ist g 58...1934/A - oO 9934) 99 991g 4/99 991g 

O -~ cons gu A 58..1962|A- ©} 102!g Sale| 102! 102:g| 2/| \1011g 10312 CRIT SH W teegu G.tesii4 - Wl c<ss sene SOP) BMGT 1S) ..nccllnces cane 

ek secon waines 1962/A-O} .... .... 1067 Apr ‘14) wnealinsme Sake M & St I Ist gu g 7s.---- SES SEN note woenletead dttnsalonceianel Ute 

Car Clinch & Ohio Ist 30-yr 58°38'3 -D) .... 99 | 96%; Feb 15) seaok 963g 963 Choe Okla & G gen g 58.01919'J - J| 9314 9Slg “997% SEAS Sel cctullaccd tava 

Central of Ga Ist gold 58_..71945) F - A 104 105 °|1041g Feb "15; - |L031g 10412 Consol gold 58.....-.--. 1952\M-N) .--. ----| 9914 June’l4}_...))_._. -... 
Consol gold 5s_.....-.-- 1945) M-N/ 101 Sale! 101 101 “1/101 10212 Keok & Des Moines Ist 5s 1923|A-@| .... 83 | 83 Feb’ 15|--.. 83 84 
reel dl Fad hy 1951|\3 -D} __- ---| 86 Feb °15|....|] 86 86 St Paul & K C Sh L 1st 4348 '41\F - Bi coon @& Ge B68 “El cancllacve thee 
Mac & Nor Div Ist g 5s_.1946/J - J) Sek. wana |10714 Jan °12;....)._.. .__. |] Chic St P M & Ocon 68....1930/3 -D} 117 11712| 117%, Jan °15/).... ji15%s 117% 
Mid Ga & Atl Div 5s__--.- 1947|3 - J} .... ----|100!4 Mar’15|__.-|/10014 1001, Cons 6s reduced to 3448..1930/3 - -D) guns ends } 90 Jan °15 = 27" 9 90 
Mobile Div Ist g 5s___-_-- 1946) 3 - 2 FEE anne] Cee ME Bb lee<alln 46% 400% Debenture 58........--.- 1930,M- S| 10013 1013g| 100 100 11} 1100 102 

Cen RR & B of Ga col g 58_.1937|M-N, 917% 92 | 92 92 | 86)| Olli, “92 Ch St P & Minn Ist g 6s_.1918 M- N| SO wancl he Silateatean « ames 

Cent of N J gen’! gold 5s_...1987\J - 3) 1145, 11434)114%, 11488) 8 | 1L12t9 115%, North Wisconsin 1st 68...1930'3 - J) 116!, ....|12053 May’09! _..|___. ___- 

ae h1987/Q - J 114 j114 114 1/112 114 St P & S City Ist g 6s_ _..1919 A-O} 105% 1059/1051 10: slg) 110514 105% 
Am Dock & Imp gu 5s._.1921)J - 3} 103% 10414) 10353 Mar'15|_...| 102% 104 Superior Short L Ist 5s g.g1930,M- S} .... ..--/|-.-- ee eR eS <2 
Leh & Hud Riv gen gu g 581920/J - 5} 100'g ...-|/100 Jume’l3|....)).... .... Chic T H & So-east Ist 58...1960J -D/*.... 86 | 85 Jan ‘14)- re eS 
N Y & Long Br gen g 43..1941/M- S| 9434 .___| 10012 Jan *13)-..| nek Sapa Chic & West Ind gen g 68_.¢1932 Q-M) 105! 107 aoee nies. 15) - ---|105 1061, 

Cent Vermont Ist gu g 43__€1920 a? 7) aes aed Oe. Se penos el 68 68 Consol 50-year 4s_....... 19523 - 3) 77 Sale} ll | 27 80 

Chesa & O fund & impt 5s- -1929/5 - J Pam 94 94 9 1) 94 96 Cin H & D 24 gold 4%s_--.-- Beerie ~ 8 GO secs 96 Mar'14\....|| | san aaee 
lst consol gold 5s_......- 1939|M-N) 103 10312! 103%, Mar’l5 $2, |\LO214 10434 Ist & refunding 48....... Dee ©.) sees, Gh ident dedascleace hn wy eae 

EE educa wsueata 1039/M-N;} .... .... |105!2 June’14}_--~/|--- be Be BS Ist guaranteed 4s---.--.-- Beare © Bi cncs tue “8614 Ce TR oS 

MISCELLANEOUS BONDS—Continued on next page. 
| | | i| | H 
Street Railway i| Street Rallway i] 

Brooklyn Rapid Tran g 5e_.1945) A- oO) 1011g Sale| 10113 101's| 1 || 10014 1025, |} Hud & Manhat 5s Ser A....1957\F - Al 74 75 7Alg 75 5i| 74 79% 
ist refund conv gold 4s_..2002\J - J} 83 84 | 83 Feb’ 7) ee | 80 85le Adjust income 53....-.... 1957|.. ..| 2634 Sale| 265 27 36 | 2612 291g 
6-year secured notes 58_..1918|/J- J) 995s Sale| 9912 9934; 127)| 987s 100 N Y & Jersey Ist 5s__.-.-.- 1932|F - A Nn Fre ey 
Bk City Ist con 5s_ _1916- 1941\J - 3} 100:2 IOL [1002 100!2 7)| 10014 101 Interboro-Metrop coll 448.1956) A - oO} 76 Sate| 75%, 761g| 131)! 734 76% 
Bk Q Co & S con gu g 58..1941|M- Ml eee Saeel 98 Apr BE] ocse .~---..-- || Interboro Rapid Transit— | 
Bklyn Q Co & S Ist 5s....1941)J - 3} .... ..-- $01 MMaylS)....is.-4 a5 Ist & refunding 5s......-. 1966\3 - 3) 98 Sale| 977s 98 52|| 97 98% 
Bklyn Un E! Ist g 4-58__.1950|/F - A) 100's 100% | 10014 1003s | 6)| 100 10112 |] Manhat Ry (N Y) cons g 48.1990, A-O} ...- S8ls| 88 88 1; 88 91 

Stamped guar 4-5s..-.-.. 1950|F - A| 100%, Sale! 1001, 10038 9 || 9912 10012 Stamped tax-exempt--.-.. 1990|A-O} .... 90 90 Feb'l D)----| 885g 91 
Kings County El Ist g 48.1949,F - A) 82!2 8312] 821g Jan °15)|.-..|| 8212 8234 || Metropolitan Street Ry— | H 

Stamped guar 4s__-.--. 1949|F-A| S82lo 8434| S2le Jan °15|_..-|| 821g S2le Bway & 7th Av Ist c g 58.1943'J -D| 100 = Sale/100 100 7\| 997,101 
Nassau Elec guar gold 4s. rot j- J sive Ve fe. Gee eiisceas | 76 78 Col & 9th Av Ist gu g 58..1993|M- S| 9812 101 98 Mar'l5\....!| 98 98 

Chicago Rys Ist 5s._....-.. 927\F -A| 9453 .._.| 9433 9514; 22|| 943g Q7ig Lex Av & P F Ist gu g 58.1993|M- S| 9812 993/101 Apr ‘14 sonel} shu ome 

Conn Ry & L Ist & ref g 4s 1951 Du Tl cae cote 10173 June’13)..../|........- Met W S El (Chic) Ist g 48..1938,)F - A} .... .... Se Me Siléscclladua dead 
Stamped guar 4%s_-_-..-.- 1961/3 - Jj) 921g ....| O6%4 Jume’l4|....|/....... Milw Elec Ry & Lt cons g 5s 1926|F - A! 1017s ....|100lg Deo °14)..../}__...... 

Det United ist cons g 4%s..1932'3 - J}; 7553 Sale| 75% 76le 7\| 65% 79° Refunding & exten 4348..1931\3 - J) Qilg 94 925g Feb '15)....|| 9253 925, 

Ft Smith Lt & Tr Ist g 58...1936,M- 8) ...-. -..- 84 Jan °14)....||......-- Minneap St Ist cons g 58....1919|3 - J] 894 ....|102 Nov'l2|....||........ 

Grand Rapids Ry Ist g 5s...1916,3 -D) 99%, 100 |100 June’l4 <congenee ---- || Montreal Tramways ist & ref 

Havana Elec consol g §s_...1952 F- A! .... 8919! 92 Apr °14)_...|)____.._- 30-year 58 Ser A... ..-. 1941'J3 - 3) 1... ....| 9414 Feb "15!_.__|] 941g Q4lg 
*No price Friday; latest this week. 4 Due April. «Due May. gDueJune. DueJuly. t Due Aug. oDue Oct. » Due Nov. ¢ Due Dec. ¢Optionsale. s**German 
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LT 
[ $s ——!S | 
3 BONDS Price Week's Range 
BONDS 3 Price Week's H s poe 
Friday Range or Since N. Y¥. STOCK EXCHANGE Friday Range or 
; Wi sek Roding ener HE March 19 | Last Sale 3 Jan. 1. Week Ending March 19 3 March19| Last Sale 3 Jan. 1. 
Cin Low Continued)— Bua Ask| Low High| No.||Low High 
mon f Des i —. 1941|M-N = oo s* 10013 Marl bask this Sanday aida fd RA ee : ---1937| J-J| ---- 2 ../ 136% May'06|....|/..-. --- * 
Oirind wuss e Fs fecaudsiives oe cece ceee o vip 44 mootHcoce coco 1st tad oe 5S------ ed 3-3 poset a4 ——e Feb '14 wr Sehr a 
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7D ecss 


lll ...- 


1 esce 
781g Sale 
92 922 

"76~ eels 
90% ak 
8712 Sale 


70 anne 
70 72 


64 Sale 
10312 Sale 
esoe 90 


No 
27 


12 


13 


“138 


28 


1005 
106 
“10! 
| ee 


oe 
-<--- 
--<- 
-<--- 
-<-- 
-<<-- 
-<-<-- 
-<-- 
-<-- 
-<-- 


-<e2 
--<-- 
-<<-- 
-<-<-- 
eee 
-<<< 
-=-<-- 
ene 
-e<~- 


59 


72 








N YN H & Hartford (Con.)— 
Cent New Eng ist 4u 4s._1961 
Housatonic K cons g 5s...1037 
N Y W’ches& B Ist ser 1 4148 '46 
N H & Derby cons cy 5s..1918 
New Kngland cons Ss----1945 

af Soxtdence Secur deb 32771957 
YOR W cet Istg 4s__..91992 

" Registered $5,000 only ..63025 


Norf& Sou 1st colds 5s 
Nort & West gen gold 6s__.1931 
(mprovement & ext g 6s_.1934 
New River Ist gold 6s___.1932 
W Ry istconsg 4s__.1996 
Registered -..........- 199 
Div" list 1& gen g 4s____1944 
10-25-year conv 4s 193 
10-20-year conv 4s 
Qoavertibie 4\%s 
Cry C & C joint 4s_..1941 
& T ist guargold 5s. 
3cio V&N Elistgue 4s_.1939 
‘omens reac prior ig 481997 
199 





107 Aug 09 


9912 Mch *12 
5812 ste” on 
801g 

9212 J’ ae . aahine 
751g Feb ‘18 

94 J’ne 14 
102 Jan ‘15 
120 Feb’15 
119 Feb‘'15 
120 J'ly '14 


2 92 
94 May’l4 
8814 8814 
987g Feb '15 
101 Mceh’'l5d 
10053 101 








SCOPn>vVo ssc ZoOMNoCO 


_|105% Jan 13). 
80 Mch’'l5 
9014 9llg| 494 
90's Mch’15}- 
6312 641g} 239 

3 63 1 
90 Jan 14 
10012 Sep 13 
110'g Mch’15 
115%g ave 1l 
102 Feb'15 
100144 Jan ‘15 
87 Feb'l4 
811g Dec ‘13 
111 Mcoh’l5 
88 Feb'15 
94 oe 


red 
General lien gold 3s 


stP i Duluth Div mm 
Dul Seort L 1st cu 58_._-1916 


egistered certificates__1923 

st yoy & D -luth 1st Ss.-1931 
ist consol! gold 4s 
Wash Cent 1st gold 4s____1948 
Nor Pac Term Co 1st g 6s..1933 
Oregon-Wash ist & ref 4s__1961 
acific Coast Co 1st ¢ 5s. .1946 


v RR Ist g 4s__..1923 
Consol gold 5s - 7. 


Z'Z eat 





~) 
BE Re coe soneucoooseuEseu> 


102 May 14 
9712 Feb ‘15 
100 


991g J 'ne'14 
S73 9734 1 
1035g 1037s} 280 
04 Jan '15 
91 Mch'l4 
991g J’ly *13 
102 


gold 
Convertible gold 3%s_. “o1918 J-D 
Registered - 


msol 419s when issued__ 1960). .-- 
- uar g 4s_..1942 
e ist gu 4s g ‘36 
ist g 4s__.1943 
Sod Bay & Sou Ist g 5s__.2924 
Lewis Ist ¢ 4s_1936 
R & Can gen 4s__1944 
vesaaienenie Co— 

Guar ist ots 4s 


3S 
pw 


RR 
Phila Bait e \ 


seu 
OuZZ aoe 


“$83, Feb "15)- 


10053 
99 Dec'l4 
8412 Apr "14 
8712 J'ly °14 
9814 J'ly "14 
83 Feb'l 
J’ly *14)-.-.. 
921g Feb '15 
9312 Apr ‘14 
May’14/.... 
101% yey R . 
109% J'ly * 
9114 Feb °12 
90lg Oct “12 
841g Dec *13) -. 
8614 May’l4 
901g J’ly 12 
- Feb ‘15 
May'‘10}...- 
J’ly *14)..-- 
981g J ‘ne’ 14 
931g J’ly ‘14 
101 Feb‘'15 
10014 100% 
10112 Feb ‘15 
935g Feb °15 
Mch’'1§}..-- 
954 Jan ‘14 
97ig Jan 13 
"| 10612 May’14 
10114 May'14}_ 

Feb ‘14 


Guar 3 Ne coll trust reg_.1937 
Guar 3 48 coll trust ser B.1941 
Trust Co ctfs gu g 3 meen t +t: 


nt Ct SS 


- 


s trust ctfs D7-271b44 


> 


or gu | Samm 
Cl & Mar Ist gu g 4%s__1935 
O1& P sen sug 4}4sser A per: 


int reduced to 34%s...1942 
Hi > 194 





‘ ee 
bz0 


os 
S iJ 
nt Cnt Cant ES 


Gr Re I ex ist gu g 4s. ip4i 
Pitts Y & Ash 1st cons 5s_1927 
Tol W V& Ogu 4%s A___193 

a B4 $38 err 


uo 
oy 
SSeS ESR REEEES 
ZnOZOrzzZo00vce. 2c 


b 
Marquette— Ref 4s...1955 
efunding guar 4s 1955 

& WM 5s 


Flint & P M g 6s 


pozooun 


Sag Tus & H ist gu g 4s__ 
1st 30-yrs 4s 4 


ist aoe gold 5s 


oc 











cy S oe 
Ge Pe SDS > Hea lOp> 


egis 
Jersey Cent coil § g 4s 
Atlan City gu4sg 
Sizes 4 lst g 4s 
San Fran gen coset 


RR cons g 4s..1996 
Gen 15-20-yr 5s 1927 
Tr Co certfs “ Sree, --- 


grew wre - 
Oyrese. 


“eee 














tam a 
Southw Div ist <¢ enemas, +t 
Refunding g4s 


ed 
— a ctfs < dipeat... 


Stam a 

Fts & M con g 68...1928 
FtS& M Ry ref g 48.1936 
«x C&M R&B Iistgu 5s_1929 
St L 8 W Istz 4s bd ctfs__.1989 
2d g 4sinc bond emeeent 117 


35 
i 
ie) 


£0% M h‘ll 
8 ch’ 
Jan °15 pone 























53 Feb’ 15 
981g Jan ‘14 

















t Ter ist cu 2 5s.1947 


Low High| No. 
81 Mch’l4 


88 


9612 


Jan °03)-... 





May’14)._.. 


Dec '13}_. 

May'l4 

Mch’15}_. 
69 

Apr ‘14|.... 


~ May'l4|__- 





10812 May'14|__.. 
_}113\44 Nov’1l)__.. 


93 


ig Sale 53 
91% Mch'15|___. 
“~ 911g Mch'15)_- 


“TBle ‘tav'l4)_ ane 
_|1081g Mch’15}_--- 
9934 997 3 
75 J'ly ‘14\. 
37 37 
3614 3614 


335g 335g 
93 Dec ‘13 
64 





Mi 


SCELLANEOUS 


BONDS—Continued on ‘Ne 





Gas and Electric Light 
Kings Vo iL & &’ g ds_. 
Purchase inoney 6s 
Oonvertible deb 6s d 
Kd will Bkn lst con g 4s_1939 
Lac Gas L of St L ist ¢ 5s_e1919 
Ret and ext 1st ¢ 5s 


60 


J 


>be >UOZOs+a 


Newark Con Gas g 5s 
NYGELUH& Pg5s 
Purchase money z 4s 
Kd t1 lll ist cons ¢ 5s....1995 
N OA 4 L& P istcon g 5s 1930 
& Rich Gas 1st « 5s...1921 
Pacific G & ElCoCalG& & 
Corp nnifying & ref 5s__..1937 h 
tist& ref 20-yr 
5s Internat Series 
Pat ® Passaic G & ') §8....1949 


Bum «oS DOCL PD 


Ss 
' 
Z 


- 


- 
mm 
2 








1033, 


11012 113 
11214 11512 
8773 88 
101 Sale 
et sean 
9lig Olle 
10112... 
10313 105 
a 84 
SS dane 


$2 92% 


8814 .... 
9912 101 











39 


Gas .nd Eiectric Light 
Peo Gas & O 1st con ¢ 6s...1943 
ee gold 5s... 1947 
Oh G-L & Cke Ist gu g 58.1937 
Con G Co of Ch 1st cu g 581936 
Ind Nat Gas & Oj130-y: 5s '36 
Mu Fuel Gas ist gu g 5s.- 
Philadelphia Co conv 5s...1919 
Conv deben ¢ 5s 1 
stan Gas & El conv sf 6s.. 
Syracuse Lighting 1st ¢ bs--1951 


114 Mch’'l5 


Sep °13}.... 
2|10112 Meh ‘15 
10014 Feb "15 
93 Mch’*l2). 
Jan °16)...- 
95 Feb'15 
96%, J’ne"14 
881g Jan °15 
100 Mch"l4)... 
851p J’ne’12 
1011p J’ne'14 
99 


99 

90 Mch'l5S 
96 Jan ‘15 
1001, Dee “11 
1021g Jan ‘15 











=-|,83 


— 
oo oe 


renton G & E 1st ¢ 54....1949 
Union ElecL & P 1st¢ os. -3oae } 
Utica El L & P ist ¢ Ss_---1950 
Utica Gas & E ref 5a 19 
Westchester Ltg g 58......1950 












































*No price Friday: latest bid and asked. 





@ Due Jan. 


¢ Dua May. 


Uption 316 



















































































































































































968 New York Bond Record—Concluded--Page 4 VOL. 100.] 
BOND»s g Price Week's | Range BONDS Price W eek’s Range 
N. ¥. STOCK EXCHANGE be Friday Range or #3 N. Y. STOCK EXCHANGE Friday Range or Re Since 
Week Ending March 19 <a. | March 19 Lasi Sale | 4 Jan. 1. Week Ending March 19 x March 19 Lasi Sale |S2\| Jau.1. 
Bea Ask|Low High) No.\\Low High Wgbesh (Concluded)— Bio Ask| Low Htoh| No.\\Low High 
8 A& A Pass Ist gu g 4s-_.1943) J-J} ---- 78 | 79 Jan °15)----|| 78% 80 Det & Ch Ext 1st g 5s-..1941/7-J|} 95 100 [100 Mch’l5|-..-||100 100 
SF&N P istsink .g5s__.1919\J-J| 993,100 |10014 Mch’15|----||100'4 1004]/ Des Moin Div 1st g 4s-..1939) J-J/ -... -... ge | eagle ee 
Saaboard Air Line ¢ 4s_...1950/A-O| 8014 82%) 75 Dec '14)..--|/_....--- Om Diy ist g 34s..---- 1941/A-O} 59 60 | 59 Mch’l5)....|| 59 60% 
Gold 4s stamped..__-.-- 1950/A-O| 380% 81 | 81 Mch’l5)-.--|| 78 831!2]] Tol & Ch Div 1st g4s__--1941|M-S| 6612...) 6612 Mch’15|...-|| 66 72% 
BONNE <4... cccccdus OD ee eee oe a ai tcne 4 Wab Pitts Term ist g 4s..1954;/J-D; -.-. 10 6 Feb’ a ae 8% 
Adjustment 5s.......-.- 01949|F-A| 6214 Sale} 6214 63 32)| 598, 713%]] Cent and Old Col Tr Co certs-|--..- 6%, 7% 8 6 9 
Refunding 4s........... 1959)/A-O} 674 Suie} 665g 6714] 133|| 66 6714]) Columbia Tr Co ctfs____.---- cece! acces 8 7 J'ly A ee Sa a 
Atl-Birm 30-yr ist g 4s_.c1933\)M-S| 81% 82 | 82 Jam °15|----|| 81 82 Col tr ctfs for Cent Tr ctfs ..-.|----| ---- 7 el oR” 7 Sega 
Car Cent ist con « ts, --- 1968 J-J} 842 -...| 8412 Feb '15)----|| 8412 84l2]] 2d gold 4s._..__...-..-- 1954) J- 5g 7g} «1S Feb ‘15)__.. 53. 1 
Fla Cent & Pen Ist « -1918)J-J} 100% .._.)103'4 Jam '13)----||..-..--- rust Co certfs_........-- aegis % 61 7g Mch‘15}__.. lg 7g 
ist land gr ext ¢ 5s-...- 1930) J-J| 100% 104 (104 Nov'12)..--)/....-..- Wash Term) Ist gu 34%s_..1945|F-A| 81% Saie| 81% 81%) = 1)) 81% 81% 
Consoi gold 5s.....-...- 1943] J-J} 1007s 101%4)100 Dec *l4)-.--||..-. -.-- lst 40-year guar 4s____.- 1945|F-A|} 88 ~--../ 65 65 1} 65 65 
Ga & Ala Ry 1istcon 5s__01945|J J} 101% ....|10253 Mch*15)----~|/10012 10253} West Maryland ist g is...1952|A-O|} 70% Saie| 70% 71 19|/| 54 711g 
Ga Car& No ist gu g 5s_.1929| J- J} 10214 Sale |102% =102%4) =: 1) 10012 10214 "sss N Y & Pa 1st g 5s._.1937| J-J| 10114 101%/101's =101'g) §=—7//101 102% 
Seab & Roa Ist 5s___---. 1926) J-J)} 101g ~-._/10112 Mch’15|----||10112 101!2]} Gen _ ph Apel PRIS | 1943/A-O| 7512 Sale| 752 75-9} 2: 75 78lg 
Southern Pacific Co— ( ~-apepapy di943iNov| -..- 35 | 34 Feb ‘O7|...-//.... 2.27 
Gold 4s (Cent ‘ac coll).k1949|J-D} 83%3 Sale| 827 8333) 46)| 8133 8614 Wheeling & L E 1st g 5s__.1926)A-O) 100 ~.../100 100 100 100 
Registered .......-... RIGEG DS =D). cccs ance H+ ee Whee! Diy ist gold 5s...1928|J-J| 90 --..| 95!2 Nov '13)----|/_... 2.2. 
20-year conv 4s....--.. g1929|M-8} 81lg Saie 8133) 174|| 801g 83%]} Exten & Impt gold 5s._...1930|/F-A| 85 ----| 91 Feb ‘14)....))_-.. 2 2. 
20-year conv 5s -.....-.. 934) J- 97% Sale O74 981g) 94)) 9514 993;]) RR 1st consol] 4s______-- 1949|M-S| 65 Sale| 65 66 65 65% 
Cent Pac 1st ref cuz 4s..1049 F-A| 87 Sale} 86% 871s) 552)| 86 990 20-year equip s f 5s__..1922)J-J| -------- 90 Apr ‘14)...-//.... 222. 
Registered ........... 49)F-A) ..-- ---- 9412 J’ly °12)----||.-.--..- Winston-Salem § B 1st 4s_.1960)J-J| 80 S4l2) 88 Feb 14/.---|).... 21. 
Mort suar gold 3 Gr Zh1929 %-D} 88lz 90 | 884 88\) 8|| 8712 89 || Wis Cent 50-yr 1st gen 4s__1949/J-J| 84% 8512} 8512 8512) 12)| 84% 87 
Through StL Ist gu 48.1954 A-O| 85 85 85 2)| 85 87 Sup& Dul div & term ist 48 ‘36|M-N| 85 Sale| 85 8514) 14 841g 85g 
GH&SAM-:: P 1st 5s.1931/M-N| 1014 102" 102 Mch’15}----|/102 10212 
Gila V G & N ist gu g 5s.1924|M-N) ---- -~--~/ 10234 Apr *14/---~||- ~~... Manufacturing & Industrial 
Hous E & W T ist ¢ 3s__1933/M-N] ---- ----|103 Jan °15/..--|/103 103 | 
ist guar 5s red._...... 1933|M-N} 9812101 [10412 J’ly °14/----|/--.. ..-- Am Ag Chem Ist c 5s._._- 1928|A-O| 100%; Sale/100 100%} 6|| 997%, 102% 
H & TC ist ¢ 5s int fu__1937) J - J) 10512 109%/109 J 'ne'14j-.--||__-.....]}Am Cot Oil ext 4s ----P 1818 Q-F| 10014 Saic|1001g 10014, 14/) 997% 100%, 
Gen gold 4s int guar__-.1921/A-O| --..- 14) 95lg Jan "15].---|| 93 9512 Poy roy Di cucasceade 1931)|M-N| 91 93%) 91 Mch'l5|...-|| 9212 94 
Waco& N W div ist ¢ 6s1930)M-N| 108 --.--|108 Mch’l4)----|/.....-_. Hide & L ists fg 6s___1919/M-8| 102% Sale|102% 10234, 36||10012 10314 
A& N W Ist gu g 5s__--- 1941\J-J| 100 102 |100 Mch’l5j----||100 100 pt Ice Secur deb g 6 ...1925)A-O} 84 88 | 86 Mch'‘l5).. 80 86 
Morgan's La & T 1st 7a.-1918 A-O| ---.-.-- 107!3 J’ly *14)-...)|---. ---- Am Smelt Securities +f 68.1926) F-A| UW4l2 105 [10414 104%) 18 (103% 104% 
Ue 20)3-J! 102 2/1064 J’) Bi A Am Spirits Mfg g Gs_...__- 1915/M-S| .... 94% J’ly 14)...-|/..-- 2... 
No of Ca) guar g 5s...-.- 1938 B-O) cece cose Se. | eS Am Thread Ist col tr 4s__.1919;J-J| ---- ie 12....1........ 
Ore & Cal ist cuar ’ 58.21927|J3-d| 100% Sale|100 — 1004) 56|| 99%, 10112]} Am Tobacco 40-yr g 6s__-.1944,A-O} 120 121 |12i%g Feb '15|----| 120% 121%, 
So Pac of Cal—Gu ¢ 58._1937/M-N| 10512 10113 Nov 13}-..-//.......- R ppeered Pie's fi Sapa 1944/A-O} .... ...- 121% may'l4|----}} 22 
So Pac Coast 1st gu 4s ¢.1927)J-J| 8614 ----|} 91!2Sep °12)----}/--_..__- Gold S-- ie stock anihepaeinanauaeabanah 1951/F-A| 96 ~~~.) 9714 Mch'l5|...-|| 9714 98ig 
San Fran Term! ist 4s..1950/A-O} 801g 81 | 80% 81 | 63]| 77% 82%, Registered ...........- 1981|9-A| ...- .... OR. ORE elbnsallenee axes 
Tex & N O con gold 5s_.1943)J-J| --. 97 | 96 Apr ‘l4--_-j/-..._.. Am V rite Paper 1st s f 5s_1919)J-J| 62%, Sale| 62g =6214) 6 59 G2ig 
So Pac RR Ist ref 48_...1955)J3-J} 84% sale} 844 8434) 372|| 8353 89 || Baldw Loco Works Ist 5s__1940/M-N| 100!g --..|101 Feb’ 13 ----||100% 101 
Southern—ist cons « 5s_-1994,)J-J} 98% Sale| 985s 99 | 69/) 9813101 || Beth Steel ist ext sf 5s__..1926|J-J| 100 Sale| 99% 100 Al 9812 10014 
Registered _.......__-- 1904)J-J) --. ----}100 Aug’l3}--..}/...- .... Ist & ref 5s guar A_____- 1942|M-N/ 88 Sale| 87% 88 | 124) 851g 89g 
Develop & gen 4s Ser A_.1956|A-O} 641g 64%) 6312 65 56|| 62% 69 |)Cent Leather 20-year g 5s_ 3 25|A-O} 98% Saic| 981g 9834! 27)! 96% 991g 
Mob & Ohio coll tr g 4s_.1938|M-S| 7l!2 73 | 72l2 741 2|| 7212 76 |{Consol Tobacco g 4s_____- 51\F-A| +90 98 | 97% Jan °15)....|| 97% 97% 
Mem Div ist ¢ 4%-5s__.1996)J-J| 98 --..| 98% 9834 3}| 98%, 98%,j]Corn Prod Refs f¢ B22==1031M-N 95 9614) 9514 9514 1|| 94% 971g 
St Louis div 1st ¢ 4s._._- 1951\J-J} 80 84 | 80% | 80%4) 5] 80% 804}] Ist 25-year s f 5s_______. IM-N| 92 9514) 93 93 1 92 94% 
Ala Cen R 1st g 6s_____- 1918) J-J} 1021g 1045s 104% J*ne’14)----||_.._. ___ _]}Cuban-Amer Sugar coll izésivi8 A-O| {5l2....| 96 96 1} 95 9614 
Ala Gt Sou ist cons A 5s..1943)J-D) 95 98l2) 993, May’l4j-..-//_...____ Distil Sec Cor cony Ist ¢ 5s_1927/A-O} 49!2 Sale 48i4 oote 58|| 4614 
Atl & Danv tst ¢ 4s____- 1948/J-J| 83 86 | 85!g Jan °15)-..-|| 851g 851g} I du Pont Powder 444s_.1936,J-D| 8712 Sale| S712 8 13} 84 88g 
i an SR ES aE: 1048) 3-3] <... ....} 88% Feb °1%....j]........ General Baking 1st 25-yr 68_1956|J-D} .... ._-. 874 Jy" "4 Ame, Se Rete 
Atl & Yad ist g guar 4s__.1949|/A-O/ .... ..-- 75% Dec *14 oe Pere Gen Electric deb g 34s. ett t wom 26 OO) Te OR Bsc ccllacce caxe 
Ool & Groenv ist 6s___.. 1916) J-J| 10014 ~...}100%3 J’ly °14)----}).... .__- Debenture 5s .-......... 2|M-8| 102! Saie|1021g 1031s} 16)|102 105 
E T Va& Ga Div 5s---1930 J-J} 102% ---/106 J’ne’l4).... aes Gen’! Motors 1st lien @ac771bi5)4 ~O} 1014 Sale|10i'g 1014! 26) rh 10113 
Con 1st zold 58.....-.. 956\|M-N} 103% 10419\10414 Feb °15)----||1031g 1041, }] Ll! Steel deb 4 44s___._____ 1940/A-O;} 83 Sale| 83 83 3 87 
E Ten reor lien ¢ 5s__.._- tt M-S| ..-- +e 10312 J*ly °14).---}/..-. ..-- Indiana Steel ist 5s._.____ 1952|M-N| 9912 Sale| 9912 9912 28) 59 1001 
Ga Midland ist 3s__-.-- 1946|A-O 641g May’13}-...|/ -.. ._- Ingersoll-Rand 1st 5s_.....¢1935|J-J| 100 ... |100 Oct "13) --|/_... 22. 
Ga Pac Ry 1st g 6s__-..- 1922|\J-J| 107% 1072 10612 Jan °15|----|/106 10612}}!mt Paper Co 1st con g 6s._1918, F-A) 10014 10114)100's = 10014 3 100 10113 
Knox & Ohio ist g 68_...1925|J-J| 1065s --. _|110!g May’14)-.--))_.2. Consol conv s fg 5s_..._- 1935\J-J| -.-- 801+) 80ls Mch'1d ----|| 7912 82 
Mob & Bir prior lien g 5s_1945|J-J| 100% -. - -/105t2 Nov 12)---.)) 2. 2. Int St Pump ists f 5s_____ 1929 M-S 471g 50 | 50 Mch*l5|--.-|| 38 50 
Mortgage goid 4s__...- 1945) J-J| ---.. 79° Moh ‘13)----/|-..- 2.2 Lackaw Steel ist g 5s..... 1923/A-O| 90 Sale} 90 9034; 6|| 89 9g1 
Rich & Dan con g 68-.--1915 J-J} 10234 10334) 1007 J’*ly °14)-..-)/..2. 2. lst con 5s Series A_____-_ 1950|\M-S| 69 70 | 70 Feb‘15)--..|/| 65 71 
Deb 5s stariped__.__.- 927)A-O| .... ---- 108%, PED *R4)...cff 0.5 200s Liggett & Myers Tobac 7s. 1006 A-O} 12214 122712212 122%) 39/|122 12413 
Rich & Meck ist ¢g a5--2-Loaaiae ll shen aoee a ee eee 8 en en ae 1951/F-A| 100 Sale/|i00 10014; 56)| 99% 102 
So Car & Ga ist g 5s_---1919)M-N)| 10013 101 /100!3  100%s} + 1/100 100% Loriliard PO (8) Mibcacccce 1944 A- -O} 122'4 Sale |122%q 12212) 17) /12214 124 
Virginia Mid ser © 6s_...1916)/M-S}| 10014 __ _ .}100i4 Mch'15)~..-/| 10014 10014 OEE eee 1951) F-A) 100 Sale| 99% 100 27|| 99%4 102 
Series D 4-5s______--.- 1921\M-8| 10014 ~...|103% Nov '12/..../|____ ____]}| Mexican Petrol Lta cnv 6s A_'21,A-O) 9814 985s) 9814 Mch"15 ----|| 95lg 1001g 
Dares © Bt. nccccuecesa 1926\M-S/ 101 ....)102 DWec'ld....}/.... 2... 1st lien & ref 6s series C_.1921/A-O} ~--- 1001s) 99% Feb ‘15|.-__|| 95 1001 
Series F 5s__..___----- 1931|M-8} 101 104 Mch‘13}---- Nat Enam & Stpg ist 5s_.1929,J-D| 92 9212) 921g 9212; 35) 92 93% 
Genera! 5s...........-. 1936\|M-N| 103 Sale |103 103 3/|102 1031s] Nat Starch 20-yr deb Sa..~1930) 2° J) 83l2....| 84 Mch‘l5).-.-|| 84 84 
Va & So'w'n ist zu 5s_.2003|/J-J| 100 1011s/100 Mch'15}--..//100 1001,]] National Tube ist 5s______ 1952.M-N| 9714 9819} 9814 9814 2| 95 99% 
1st cons 50-year 5s_...1958/A-O} 86 89 | 8612 Dec *14)....))..2- 22. N Y Air Brake iat av 6s.1928M-N| 94 Sale| 92 94 9/90 94 
aw, O & W Ist cy gu 4s...1924)F-A} -... - 92 J*ne*13)....|/_.. 2. 28. —— Steel 8 
kane Internat 1st g 5s..1955|J-J} ---. 98 | 9612J’ne’l4/_.--}) 22 LL e Plant nist ~ of 5s..1921/J-J| 95% 9814) 96 Mch’'l5)....|| 9514 961g 
er A of St L ist ¢ 4144s_.1939/A-O} 99!2-...|101 J’ly ‘14)-.--)|__._.___- Inter-ocean P ist sf 5s..1931/A-O} 90 91 | 90 Feb‘l5|--..| 90 93 
1st con gold 5s___1894-1944|)F-A) 100% ....|101 Mch’15}..--|/1003, 102 Repu 1 & 8S ist & col tr 5s_ 1886 es eee 104 J"ly °14)....//.... .... 
Gen refund s f g 4s___..- 1953) J-J| 82% 84 | 83 Mch'l5j....|| 83 83 30-year 5s s f........ 40, A-O| 92% Sale| 92% 93 | 28] 9Olg 93% 
St L M Bee Ter gu ; 5s__1930)A-O} -_.. 100 |100 Mch’'15/..--|/100 100 Standard Milling 1st 5s__ ~~ 19301 \M-N| 895s 901g} 89 Mch’'15/..--/| 88lz 90 
Tex & Pac ist ¢ ld 5s_.....2000|\ J-D| _-_. 943) 95 Mch’15)....|| 95 96 || The Texas Co cony deb 6s_1931\/J-J| 9914 Saiv 98% 9914; 46)| 971, 100 
FO of aie q2000|\Mch} .... 40 | 51 Nov’l2j....//_ 2.2 LL Union nd & Paper ist 5s-_ 1908 J-J| 75 Saie| 75 75 4\|75 75 
La Div B L ist ¢ 5s___.- 1030 0°e) «2... GW | OS May'd...-).......- ee, a 930/J-d/ .... .... ty aa Reeve 
W MinW & N W 1st cu 5s_ 1930 Pee Sean snes 106%s NOV GGiccacl]...6.5;5- US Realty & lcony debg Sa. 84 J-J| 7312 7419) 74 74 10) 66 76 
Tol & O C ist g 5s......-. 5) J3-J} 10112 105 {101 Mocnh’l5}..--|/101 103 jU 8 Red & Refg ist g 6s_..1931\J-J| ..-- ._.. 20 Jan "15)....|| 20 20 
Western Div 1st ¢ BSo2=21088 Tt ——-s &° , ee peas U 8 Rubber 10-yr coll tr 65-1918|J-D| 101% Sale|101%  101%| _9/|1011g 1025s 
Genera! gold 5s_______-_- 5|J-D) .... ..-.}/10l!2 Apr 14/....||__..__.._]}U_S8 Steel enim na ~-41963/M-N| 101 Sale/1005g 1011g| 163|| 997 10253 
Kan & M ist gug a2 980 A-O} .... 86 | 86 Mch'l5)..-.-.|| 86 861 8 f 10-60-yr 5s\|reg . .¢1963|M- -N| 100% Sale|100:, 101 4}/ 99% 10214 
2d 20-year 58.......... 927\3-J| -... 95 | 95lg Mch’15)..-..|| 9512 96 |] Va-Car Chem Ist 15-yr 5s_1923/J-D| 91 Sale| 91 91 2|| 89 Q5lg 
Tol P & W ist gold 4527771917 J-J| -.-. 65 | 65 65 2'| 65 68 |) West Electric ist 5s Dec 1922, J-J| 10012101 |101 1013s, 2) 10012 101% 
Tol St L& W prilieng3%s_1925)J-J| 77 Sale| 77 77 3|| 76 78 || Westinghouse E & M sf 5s_1931,J-J| 90% Sale| 90% 90%) 31|| 89% 94 
50-year gold | aR SE! 1950)A-O| 48 Sale| 4712 48 6)| 4212 49 10-year coll tr notes 5s..1917)A- O} 9914 9953) 9914 Mch'15/--..!| 9814 991g 
Coll tr 4s g Ser \.u2 2 1917|/F-Aj .... 50 | 48 J’ne’l4)....)/____ _.. nae i} 
Tor Ham & Buff 1st ¢ 4s__41946|J-D} 821. Sale} 82l2 821» 821g 87le Jiiscellaneous 1] 
ister & Del 1st con ¢ 5s.1928|/J-D] 100 101 |101 Jan °15]....||100 101 || Adams Ex coll tr g 4s____.. 1948|\M-S| _... 71 | 71 71 1|| 70!g 73 
1st refund ° 19......- 1952)|A O} .._. 74 | 72 Apr‘i4)_.__/|____ ____]|Alaska Gold M deb 6s A___1925|----| 126 Sale|125!2 130 20/|118 130 
Union Pacific 1st ¢ 4s____- 1947|J J| 94% Sale| 9412  —_ 94%| _75|| 94% 971,]] Armour & Co 1st real est4}4s '39\J-D| 91% 92 | 9112 92 7}, 9012 93 
Registered ........... 47\J-J| .... 94 | 93 Feb’15j/_...|| 93 95 || Bush Terminal 1st 4s...... 1952) A-O} 85 87 | 85% Feb '15|-...|| 85% 85% 
20-year conv 4s......... 1927\J-J| 89 Sale| 88l2 8914) 34|| 8812 91 CPI BO esinecipaniietpirciepeses 1955\J-J| 86 8st} 89 Mch'15|--../) 7 90 
ast & ref 4s__.-..-.-..- g2008|M-S} ..-. 90 | 8912 8912! 5j| ssi, 903,j] Bldgs 5s guar tax ex..__- 1960\/\A-O| 86 8612} 86 Mch'l5!...-|| 83 86% 
Vre Ry & Nav :on g 4s__1946|J-D) 8912 90 | 89% 895g) 55|| 88 91 Granby Cons MS & Pcom 6s A’28\M-N| 97 100 | 98 Mch’l5|....|| 98 99 
Ure Short Line 1st ¢ 6s_.1922\F-A| 108tz Sale |108 108i¢ 9||10713 1091,|| Lnspir Cons Cop 1st convés tess OS 10534 Sale |1025g 1057) 311)| 97 105%, 
Rat consol! ;: S8......... 1946/3 -J)} 10312 10412|1031g 1035g 2\)|103 105 5-year conv deb 6s_...-- 1919\/J-J| 104% Sale| 10012 10434) 318) 94% 104% 
Guar refund 4s_...... 1929|}J-D) 89%, 90 | 895g 90\4) 13|| 87% 917}j/Int Mercan Marine 4 }4s---1922 A-O| 3414 Sale| 34 3434 21|| 30% 38 
Utah & Nor gold 5s....1926)J-J| 101¥g . {108 May’llj....//_... 2.2. Certificates of deposit ......-|---- 34 Sale| 34 34le) 6) 331g 34lp 
1st extended 4s___... Sates BOO weadiens<. . cnglbeteassawiel Int Navigation ists qeeett F-A| 37 404) 40 Mch'1l5/....|| 36 57 
andalia cons ¢ 4s Ser A.1955)F-A} 90 -~..../ 93 Apr °13/....|)/_.......- Montana Power ist 5s A ...1943) J-J| 9ll2 92 | 91l2 9112) 6) 88% 921, 
Jonsol és Series B....1957/M-N} 90 —...| 92l4 May’l4/....//_... .__. Morris & Co Istsf4%s-__..1939|)J-J/ -... 90 | 88lo Jam '14/....|/_... -. 2. 
Vera Cruz & } 1st cu 414s_1934| J-J| .... 97 | 94 Oct ‘12/_. ||__"" """"]|Mtge Bond (N Y) 40 ser 2 ..1968 4-0 Rnee ace SD . BOP “Wiccsallcces occ 
Virginian 1st 5 Series A ..1962)M-N| 96 96%) 961g 97 15|| 951g 991g 10-20-yr 5s series 3... _.- 1932|\J-J| 94  ...|100 tly ,_ —— eos 
\ abash Ist sold 5S--....1939)/M-N| 9912 100 |100 100 | 13) 97 100%j|N ¥ Dock 50-yr fet 4a2221951 F-A| 70 79% Dec *14)....)| - 
PGES Sh. nchocnswxe 1939|F-A| 88 90 | 88 Mch’l5j-....|| 86  943,]/Niag Falls Pow 1st 5s._... 1932) J-J| 100% 1024)101 Jan "15|...-||101 101 
*s@ebenture Series B__.._. SUG acum sane a. yo = See Niag Lock & O Pow Ist 5s_.1954|M-N| ...- 914 Feb '15)____|| 911g 91% 
2 ¢lien equip s fd ¢ 5s....1921/M-S| .... 90 | 89% Mch’15|.---|| 89% 897%]/Ontario Power N F ist 5s..1943/F-A| 9453 95 | 94 Mch’l15j_._- ! 94 9553 
iu8 lien 50-yr ¢ term Sn. 80 O28) OB cancel TO BOP Tilsdcclecss ess. Ontario Transmission 5s...1945/f-N| .... 88 | 90 Feb‘15|...-| 90 90 
5-4 rel and ext g 4s__-... 1956|J-J| 24 25 | 26 26 22% 34 |j/Pub Serv Corp N J gen 5s..1959)/A-O} 871g 87%) 8714 87%) 34)| 865g 8914 
ont Trust O60 CtiB...c<cdcoe onetl Unes anna el S, eee <li a gg 1st conv 681921\J-J)| 10812 Sale |107 10912} 86/|103 10912 
-) Stamped............ chanel sean Gh Tt Ee. Bee Btedendse cous Sierra & S ower 1st 58..1949/F-A| -... 93le| 92% Feb '14/....)/_...-... 
at Trust Co stfs........ sonal agus ones Gg 688 “Bi cccclloccs coc: Wash Water Pow ist 5s..-1939) 3°68) Gib cous WOOO TER “Wicestliocscanee 
Wo Stamped._...------- rr "| “Si Sate! 21 21%! 57! 19 30 rrr" || 
MISCELLANEOUS BONDS—Concluded 
Coai & Iron | | Telegraph & Rehectinde 
Bull & susg Lron » 1 58....1932| J-D| 87 ....| 92 J’ly ‘14)....||........ Am Telep & Tel coll or 40..102013 -J| 87 8712 | 871s 88 10|| 87 89% 
Debenture 5s........-- a1926|M-8| .... 82 | 80 J’ly °14)..../|/.......- Convertible 4s__........ 936/M-S| 90 Q5le| 931g 9333) 6|| 91% 95 
Volk & 1Cocensf@ 5s...1943|/F-A| 8912 90 | 87 Feb'15|_...|| 87 87 20-yr convertible Gig0 77710331 IM-S| G8le Sale| 981 985s| 428} 96 100% 
Ooi Indus ist & coll 5s gu..1934|F-A| .... 72 721g Feb "15|__..|| 72 73 ||{Cent Dist Tel 1st 30-yr 5s.1943\J-D| 9812 Saie| 98! 98lo} 10|| 9833 99 
Oons [nd Coa! Me 1st 5s...1935 eee Te ME ccall does cane Commercia! Cable 1st g 4s.2397|Q-J| 75 | 884 J’ne 14 ----||--2- ---- 
Cons Coal of Md 1st&rf 5s 950) J-D) .... 89%) 8915 J’l ibe s ate on ae ee ee fae 2397/Q-J3| 75 84 | 79 Apr ‘14)..._|/....-..- 
Continental Coal ist g 5s..1952|F-A| 94 99 | 991s Fe SE) ee: Cumb'd T & T 1st & gen 5s.1937|J-J| 965s Sale| 9612 96%; 12) 95 9712 
Gr Riv Coai& OC Ist g 6s._.h1919)/A-O; 90 -...}|1025s Apr '06/....|)/.... ..-- Keystone Telephone Ist 5s.1935) J-J| -....... i ye a aa 
Kan& HC & © Itstsf ¢ 5s. 1951| 7a. Se senal Se See DEL andllnces éane Metropo! Tel& Tel 1st s f5s.1918\M-N| 10012 ....|100!2g Mch"15\_...||100 100% 
Pocah Con Collier ists f5s.1957|)J-J| 87 89 | 88 Jan ‘15)_.../| 88 88 Mich State Telep 1st 5s_...1924,F-A! 985,100 | 985g Mch'15|...-|| 974 99 
. 86 L Rock Mt& I 1st 5s...1955) J-J| .....-.. 75 Jan ‘15j....|| 75 75 N Y & N J Telephone 5s ¢g_1920|M-N| 100 105 (101 Dec’l4|.._.||.-..---- 
Trust Co. ctfs of dep ....-.--- ----| 79% 81 | 80 Mch’l5j_..-|| 75 8ligi]N Y Telep ist& gensf4%s1939 V-N| 9553 96 | 95lg 955s3| 31|| 941g 961g 
Tenn Ooai gen 5s......... 1951| J-J}*.-~.~ 10012)100% Feb °15|_.. {|100 1011,]]Pac Tel & Tel ist 5s....__- 1937) J-J| 9714 Sale| 97 9714; 48|| 94%, 977% 
Birm Div ist consol 6s...1917| J-J| 10133 Sale |101%3 101%4) 13//100'4 101% |jSouth Bell Tel& T 1sts f 5s 1941) J-J| 97% Sale| 9714 98 13|| 9614 99 
Tenn Diy ist ¢ 6s. ....@1917|A-O} 10114 Sale |101%4 1014 110014 101 West Union col tr cur 5s_..1938) J-J| 9614 Sale| 96 9614; 11)| 96 9712 
Cah C M Co 1steu « 68..1922)J-D) 102 ..../101 Dec °14)...-)/_... ...- Fd and rea! est ¢g 44%s_...1950\M-N| Q1lg Sale| 90!» 9133) 12) 88lg 92 
Victor Fuel ists f 5s...... 1063) 1-J/*.... 8 | 78 Apr °1@..../]........ Mut Un Tel cu ext 58_._.1941/M-N| --....../104 J’ne’ll|....//...- ---- 
Va [ron Coal&Coke 1stg 58 1949/M-S! 84 85 | 84 Mch'l5i_.--'| 84 86 Northwest Tel cu 4s ¢.1934) J-J ~---|} 9012 Mch’15)....') 9012 901, 
*Na price Friday . ates: bid and asked. @ Due Jan. 4 Due April. ¢ Due May. g Due June. & Due July. k Due Aug. oDueOct pDue Nov. ¢ Due Dec. # Option gale 














































































































































































































































































































































































































































































































































A ; BONDS 969 
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MAR. 20 1915.] BOSTON STOCK EXCHANGE—Stock Record se ag 
| Since Jan. 1. Range for Previous 
STOCKS Range hee ae 
SHARE PRIVES—NOT PER CENTUM PRICES. Saves nosne srOCK ; 4 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHAN' amas Highest. Hi - 
March 13. | March 15. | March 16. | March 17. | March 18 | March 19 Shares | Lowest hess 
: egy 14 Nov} 100 July 
| _.100| 92% Feb 23) 9614 Mari5|| 88 
"Os Sha} oS SE) SOP SS,| eek Sel em as | gs, oe | plat ropn Sante re-tgl gow 2) SO Rar gx Nov| 100, Fa 
jo ‘| 1777 178°|  160|Boston & Albany... 100| 170 Mar 5 A 
9733 9/33] *973 9814] *98 982) *97% 9814) | 751g 178 | 177 178 160| Boston & Albany___...-- be taeeanl ka Sen all ot toes] tee 
#175 180 17512 175!g) 1¢8 178 | 177 180 |*175l2 eS sseipenen © Shawy.------~ teal tthe Sane Jan 93|| 177 May] 101% Jul 
a letts 118 lath 1m i ant ers. 100| 109 Feb 26) 125 Jan 5 

ois 130 e1i8 130 lett 118 |*112 118 | 116 116 | -___ -.- len & toe scopes > 100| 20 Feb 13) 34% Mari5|| 30% July 3 Jan 
31 3214] 32, 34lg! 32 323) 32 32% oa" Rs. $3 - we Boston & Providence ....100| 225 Jan 5) 23012 Jan 27 ” + 7p Feb 

on 50. fee. <oSaoe Seen Sere Last Sale|? July’i4| _____- Boston Suburban Elec Cos... “is “jaa al BO aw all 7 
2 a Re a gg tie fg ne Kase Last Sale 50 Jan’15)| éauncee MN a Beg itrenadlie Beadivimedass Bhan i Eh. £ oa 
eee ee Le ee ee ee cr dukewn Boston d Wore Electric Cos_- - eos ee ee “38 isis “40 jaa 
“400 [080 oo] f40 noo] MO | Last Sale}40_ Mar'l5) ------| Do. pret---- 5 ==. ---o- 157. Feb 13| 158 Mar 9 ar 
“O ----| 0 Tay » iro \* “ 154 Last Sale|158 Mar’ 15) ee Chic saan Ry & US Y---100 sas don if] ok Sen aall ak el a 

° om Tsar tae leikie loreal m ie We ee 2 os Decl it ae 

$104 a i ee eni*yere See tere tee 5 c ecticut River.......100]) 140 Feb 25| 165 Jan 12!) 1 . ce 
a7 isi” 52 |*147 151 | 151 151 | 151 151 | 151 151 | 35|/Conn ~------ 100] 100 Feb 36) 165 Jem 12] 168 Nov 

*147 151 *147 152 seat 66 | 66 66 | 65 65 | 65 65 83| Fitchburg Dref === =3- 100 te ce a as Sk ie SS 

“18 ms “is voll 118 * le i ae needa My a pe hero pate Pyege 100} 86 Jan 5) 88 Mar 3 83 Jan 88% - 
87% 87%4| #8612 882] 87%, 8714) *8612 88 | #864 88 | ---- ---- 49|Maine Central__..__._--- 100} 92 Mar 4 93 Jan a1 90% Jan + 
*921p 9412] 9212 92le 04 94 | oe 94 , oats 7 Mar'i5) wattoe Mass Bhestrie Cos. xrigas 100 x Jan 22 siz dan Z| 52 Ape Oe 

an? Seer *7 ie S7ie| #47° 7777! 461 4612| 4612 4612 42) Do pref stamped ----- 43 Feb 25) 56lgJan 19|| 49% July| 777% Jan 
47, | 47) | 47g 471g] $47 <=] 462 52% 51% 53%| 2,109|.N Y NH & Hartford____- 100| 4: S612 Jan 19|| 49% July| 77's Jan 
2" 92%] B2 02% Oe seed “s bd a ; Sees 154 4 oe cer ie sedan 2 152 Marl0|| 140 July| 165 Jan 

792 92% 150! 15014|*150% ~~.2|*]150%2 ~~~~| 150ie 15012 150l2 151 26 Old Colony - - . -...------100 15 Mar17| "20iJan-2|| "19, May| |20, Jen 

‘sa the mi ats 8 ES 23 | asa" ise 115|Union Pacifie-._~22222772100| 116% Jan. 4| 123% Jan 22|| 110% Nov 163% Jan 

“119% 12014]*120's 120%) 120% 12016)*120 1204) 12) att Bulel 70% Maris a en 100 TN pw 25 133 Jan 19 113 jan 130 Feb 

2 oeqpeee eee OE ssac ) 105 Fe 
114. 122 14 122 | 117 4|Vermont & Massachusetts _ 10 sae. SR 
se. O47 a os > 66%Jan 2) 72!2Jan 25|| 65 No 

or 50 "159 Got ar 70 0 704%} 70 70 | 69 69 857 ie Teens 50 85 Jan 4| 93igFeb 4|| 82 Dec| 95 Mar 
92 92° Q21g Oe) Mile 92lze\ *9ilg 92I2) 92 92 | 92 92 68 " PASSeCsaet TE 

Miscellaneous “us 594, Mar 
8 Jan 5) 5314Jan 20 4714 Jan 
49 49 *419 50 4912 50 48%, 49 48lp 4819) ~. se ou os 4 — Sne--- e oe ee 03. = 19 89 Dec 08 June 
ig} YO 901s} 90 9012] 8912 90 | 688! Do pref.._....-.-.-. eb poke AE : 
89%, 90% ae + —_ wit oe *2ig  2ls| 2 2ig 311| Amer Pneumatic Service... 50 e ier) ee fo 23 Jan 
*2lg as 174 17k *171y ae aa 1714) 17 17 1634 17 147 Do . p So eee 100 "Fen a4] 11tteJan 20|| O7t¢ Maer 110 Jan 
- 102! 10212 103 "| 102 10214! 102 10253! 101%, 102 | 101% 102 2t2 667! Amer ugar S----- 390) 100 OS 24) 1ite en 38) 87's Mar is Det 
110% 110% ig" 1208| 190 is0t 119% 12014 120 12084 120's 12012 5,359|Amer Telep & Teleg weet 100 116 Jan 4| 121!2Jan 21 112 Nov a4 Jan 
3g 1) o ee ee on eee We ee ee 
oi in | Siete te | tie isl ste cel ten Sale|15  Mar‘14| ..-,=_|American Woolen. ...---- 100). oo --5 “ais aes ry Mar] $3. dan 
S41 331g 8414) S8Ble = ae 2: Se Oe teJan 20| 62 Fe : 
+ tt ona S32 ong oa 62 7 6219) *62 eles” staat 110 —- res te + fa v0 - 101. Feb i 07% June 100% June 
2 *9 993. Last Sale, ,18| ------| Do  pref__-.-----___. 4 a Feb 30 5% Jan 
“a yt “naa sg | aa : A 24% bin Last Sale|45g Mar'15) -.---- Atl rGuita: ad 1858 Lines. i 97g Mar12|} 12!9Jan 19|| 1312 May 10% — 
10. 10} 10° 12. | sm | 00m ie bg Botta: 4,583 west Besion 1 Land....-.- 10| 914 Feb 24 12% Maris 330? Dec pitts Feb. 
Me 12%] 12 12s) 114 I 240 240 | 5 Slectric lum_.-_- 235 Mar 4| 260 Jan 234 No 
o4gt Rm, ois oa" otis 242° 240 241 | 238 23912 240° 240 461 Edison Electric ium === 100 05 Mors its Jan 22 is Dee [5d Feb 
«140° ; 7 “| top fen] bes , . sIwain (W H) ist pref ig Jan 16| 103 Jan 2) 

++ iy e103 Te “jos” 103 . 103 103 ‘| 103 103 | 102% 103 234| McElwain Cw H) Ist pret-100 100 8 J: “¥ BE 

‘g1_ anole ‘$1 | 81 8's} 81 8ille} 81 81) 81 B8l 640 Massachuse ie oe ee ee | ween 0 Mar 
io a0 ee 172" 173° 172 1737 “Sul dterpendanhas’ Uhaskets.- aan 154 Feb 8] 200 Jan 4 ss oo as ts 
76 7° 711 * 7 ini | iia te a ; 

1.1% 17212) 172 172 | 171% 71 4 ott 3°| Lass Salel3 July’ 14) .....- Mexican 1 Wives Power .100 “"{2° “Jan 15| 121g Feb 8|| 18 July| 38 Feb 
ssz- 8 *12 -<] 918 -.--| 912 88%e) «Last Soleil?) Mar’15| ...... ae River a Bee oie) eS Jan 
°30 40 | *30 40 | *30 40 | *30- 40 | Last Sale'35 Feb’ . = Do x pref... ------- 100 8 es mee 2 30 yan 

teae 3s ie 38 |e 38 le--7- 38 ion Sale 3 De’ id adnan x 4 "Seed en 43 “jaa "38 38 Dee A Jon 
cst Se rs 5 es nT Last Sale 38 Oe BGl <<ncas __ bref_-.----.-~~--100) .-_. trecoe-ai-sharepes > yell 

0133" 134 "133" 134 "133 134 131 134 |*..__ 13214! 131 131 new ey Ea 120 7 Feb 24] 155 Jan 22|/ 148 Dee | 159 = 
i Hi ete Hie He ib iH] Oa tect Ogee a ee Hat | A Se 

: i ; ; “ | 10712 10712 434 Jan > 
107" 107 106% 107 107 10/12 1071g 10712 10712 10712) 107ig 10712 239 Swift & Co.........-----100 104% Mar s| 80 Jan 10j| ‘27 Reb Hy May 
*25 "a *28 a... oa ta es eh a a ay aeons 25| 27 Jan 21| 27igJan 4|| 27 Mar ee 

: 27i3\* the ales F- Ne ait fs Sl a 1 jon Copper L & M..--- 25| .95Jan 18} 1 Jan 25'| .95 Dee 72 Fev 

a ot a ae LS ist 1 | 190% 190t4| 12080 120191 "2040 Untved Fruit ~--.-100| 110 Feb 25| 125 Jan 7|/2113  Dec| 1 3, Feb. 
‘1 11912) 115% 11912} 119 12053) 120 121, | 12014 12012) 119% 12012! 2,049 United Fru Te eet he ee ee S13 Jun 
118!2 56% o 577 \ rile 57 | 56 5734| 563% 60%) 61 63 24 a) Un oe — Sot Maris| 20%sJan 8 ~ pb os 30s a - 
as zo] 20, 29 | s2ei soul aan aul rt a) Ste Se) gael 83 ne 100| 38 Feb 1| 53%Jan 21|| 48 Dec{ 674 Jan 
44% 44%] 44% 45%) a4 45%) 44% 4514 oe tee eel ee eee “777 100] 1024 Jan 27; 109 Jan 18\| 103% Dec | 112% Jan 
108" 105" 104%, 103 | 10455 105 | 104!2 105 104% 104%4| 10414 10414 oa ee" 2 ae 
Mining so 
ig Marl18 1 Apr 
cstantlils, a 1 Jan 22 lig Ma 
* 1 1 ly 11g 1%) Wy 14) 1% Iie 13 1%| 955 7 ee ggg COB... --aneome = 240 Jan 25| 300° Mariél| a30q Apr 300, Mar 
230 2x0) 20% 295 | 800 300 "i230 | 300 | 733 = 7" et 1 19 as? io tanger cae. 10| 26%4Jan 6| 34 Marie 19 July 7 day 
| “3s : % 33%! 3212 3: 2% 3312] 19,487| Alaska Gold.__--.2-2_22- 64 6 tot ‘ 
Ble B1%s) 3233's] B3ie 34 | 32% 73, Last Sale\lg Feb’ 15| -.--52 ‘Algomah Mining--------- Re ee 
Mie dir ain Gin’ din 6 4219 423 i 2 4 a] oon | Sie 
“San Sity Gan at, ba” Se a Pree bans set 5554 al 95 Ig: ted Copper 100 503g Feb 24) 58's Jan 
+t 1 544 55 54 55 54lp 5434) 54lo 551g 553g 5614; 2,395Amalgama Poy Ronse 25| i¢Jan 4| 28% Mar 6| 124 Nov 21% i 
Sil. 54 2| 261s 2/1 | 263g 267s; 261g 26le 2614 2714! 27 2712| 14,068;Amer Zine, se =. - ; Sten 4 5 Jan 26) a8 Nov 6% Mar 
y tele 4: 4 7 34 4 353 = 378 334 37% 4 4 4,380) Arizona Wee ener aoonee m .*Se os 3 Feb 17 tag he ie Pep 
4 a's 3 23 oa 3 23, 234) #25g 28! 23%, 23, 335 —————— ay - $2, 3an 4} 504 Mar 1 24 Nov| 408 May 
ne 7. 461 53 ' 7 He 4714 ban 53 5st. Ba | 1073 Saneset vy > pg 5llgFeb 23) 56 Jan 21 53 Dee 70'\g Mar 
a Sate 5334 5344 53% 54 5314 5334) 52lg 53% on 395 | pi es S oe wcecen asl abn ° dem -4| 000 Feb 1 330 Dee 169 Feb 
3a, ; 0 | 390 395 | 390 390 | } 207|Calumet & Hecla_.....-- zen 4| 000, Fe - 
st "— oan “3 + “3 | *17l4 7% Last Sale 1712 Mar 15) éaetad omy + Sppppecamenliay 25 ite = a ie ies 93] 30% Dec 43 Feb 
a3 33 | aa 5) S5le S5is] 35. Sold] B5'e B5le/ B5te ole)" 1.490(Chino Benes Oaas Oo .208 30 Jan 13} 364 Marl9| 29 Dec! 40% eb 
site 34% 3ilg 35 | B34lp 35%y| 24% 35le| 35. 35%4/ 35 7 3612 2,933 Copper. Range "5 See Riek Is Nov 3 Feb 
sce : 2} *2l, 2te| Last Sale 2\ Mar’ld5| ...__- sales Avett | 24 Feb 26) on 
om oe y 3 oat "a oa oa oa 91g le Ole 934) 655) East oe Copper Min... be a Feb ; 6 Mer 4| 2 Nov 7 Apr 
gis 7 5 5lg 5l4 5ly} 5% 5%) 5 5 5lg 53g) 570) —— "Connsiidated. "160 68 Jan 7 6975 Feb 16| 60 Dee 91 Feb 
Sie S| Se" Sou So $e | oSot Soe] So" So] 5 Shl Helaramey Gomme. —-—"3g os ep Y/ Sitnes ig) Stee | by pes 
‘ 5 ‘ i1 26 | #261; 2612} 26 26 2 26|Greene-Cananea_...._.-- ye 2 te 
en sin iit rite “ity 111s) lila 11lg| *11% Ti silt 1s 30 aueeet, -egeeneane.... 3 i Jan 18) 20% Jan 19 28 July s0, Mar 
3] #27 31s] 28lo 28ly| *271x 28 | *271lg 28 | *27ig 8 | ee CO o} 28 9) Syren | 
ea — K 38 a 236 rt +30 10} Last Sale|.35 Mar 15] re Helvetia a ee Ho a jn sil oa Feb al o aa 61, Feb 
“i al Se ee se 2° 43" 535| tan Ore yaaa 1} 41 Marl8| 471gJan 16)| 4412Dec| 504 June 
3° 431s] #4213 44'| 43° 43 _| 419 42ts} 41 4141 42 43 835 Island Creek resto) | 2 Morte See Ol arene) oe Tune 
88 "| 87° 87 | 86t2 R6l2| *3sl2 $8] #364 88 \| 88 88 7 ag a... 25] 17igJan 11| 28 Feb 3| 16 Dec| 24 a 
of Site 214 Q2ity) 21% 21%) 203%, 21 21 21 21 22 475\Isle Royale Copper._..... ; wejen 8 5 Feb 5 3% Mat Sis July 
7 47 45g 4% *45, 4%), ) os 434 45g 45g 453 434 = Kerr Lake Cane erccece 25 2 Mari7 3'ig Jan 9) 2ig May 4s =~ 
* _ ae 21 214 21g 2s] 2%, 2 2 2 2 715| Keweenaw ae ececece os Big Jan 27 Sts Marl9| 4%, Nov| 101s Jan 
214 7'| 7s 2al *7lg Zhe! 71g 7lz) 71g 75g] 78q Ble 680|Lake Copper Co......... si eee ee hl ast ne af 
m 4 e315 4 *3l4 334 *3l4 Ra) *3l4 334 334 334 25/ La Salle oc cag ar “<<<< 4 1’ Marll| 1% ten 18 iy Dee 4 ion 
* 2 | *]1g 13] F1lg 13g] #1Lig 13g) Last Sale|18g_ Mar’15) ._._-- Mason Valley o a"? on 3 Jan 11! 6 Marl9 | 2 Mar e5le May 
“a 8" 4% 4%| 4%, «4%5| 4g 4 | 4% 5 Sig 6 1,950| Massachusetts Consol__-.. S38 wes Cee fee Ms 
“saul 4 4  e 4 4} om 4 me 180| Mayflower ......-------- S] aden al ontteerisll sstDee| sneten 
Om 205] 205, 21 | 21% 21%| 2% 21% 213, 22te| 230% dt, 600] Miaml Coppet=--------- 25| 16uJan_ 2) 24 Marl9)| 164 Dec | 241s Feb 
“8 73| * 0 1 *.80 6863 *8u 1 85 .85) *.80 1 50 Michigan bguimencdocusese 25| 40l.Jan15| 62'gFeb S|| 39 Ape| 4914 Dec 
T° Siu) (52% 59 | Bite sus] Skla 5f | Sele 5D. | il +f 1.173| Mohawk Conse jidated.---- 11% Feb 24) 13%Jan 19) 10 Dec! 16% Deo 
ona 2i4| #12 12%] 1155 12ie} 12° 12 | #12 1212] #1219 123% 71|Nevada Consoild 2 Miata oi] tees 26) 12Jen 29) 10 Dee oe Dos 
12 1214 mI 53g 5 5lg 5 5lg 5lg 5le 5lg 584 850| New Arcadian Copper__.. ; sa Feb 3| 5% Marl6 5 July Si, Feb 
» ee -. *55, 5%| 5%, Stel 5p BBs} #555 «Bl | BMeCOBMl «3:74 Nipissing Mines......--- dR en 2) aie 
; 25 25" 25% os =“ 2i7e| — = "—— a a sabe — _ pale aapaciatin 25 1 Jan 28 lle Jan 4 “ a ae — 
*) as fh se | llg 8 8 RE . 4| .oOFeD ; an 
» * aM Voegs i's < : 4 34 Py .75 .80} *.80 .90 745|Ojibway Mining-........ = nf : 7 Aa 12 at Nov| 5% reb 
3% 3%| *3% 4 3% 3%) *3% «4 | (3% 4g] #4) 41a} «100/010 Colony . ------------ 23] asi Mar s| a5i¢Feb 4 44" Dec| 54° Feb 
#404 41 | 40. 40% 40% 40%) 40 4¢ 40 40 | 4ilg 41l2 135|Old Dominion Co....-..- 35; 281g Mar 8) 664 Fob H 4 Dee | 84 r 
*7114 71lg| Zils 74 73 «1% 73 73le|} 71% 73 73. «74 796 Osceola == === REPOS ee ee 20% Jan 
EE ey a eee as] jen 2] Sere Bee) oh, he 
2 Sle 57 5584 55%) 56 id ae ‘ a) 90 Fee 3 8 
| ie iy Be Be ES 2) Es i i BS eee cemoae Uae Y Eten] 2 oe] Bees 
f 4 1 33° 33 45le| 35 35 3414 5 5 ae - iesen 5 “ . 
"sit oh ety? ig 21% llg} *13g lg 15% 1% 1 lls} 1,000/Santa Fe Gold & Copper... . ; = 17 5% Feb 5) 4 Nov a Feb 
°5 bis 4 5ig Sig Sls 51; 54 4!o Sig 544 Ble 533 eae. - i A 10 19% Jan 6| 24%Jan 20\| 18 Deo| 290 Feb 
eoit, 22°] 22 22°] ote ais] ais ain 2012 21 | 2012 2012} 345|/Shattuck- laona---.---- | me 2 ee 4 Se 
21's 2 * 12 RS gi ag 12.12] *.12 20 400\South Utah M & S__...-- fl sete 8 tie sl a nel ose 
a 27g] *2714 28 | 27 B7ip| 27q 274) #27 27% 27% 28 195 pete When Clap 10| 1 Mar3| 1%Jan21\| 1%Nov| 2% Jan 
ams ils 1%, 1ly 1 1 *1 1% 1 1 1% 1% br cage 0s - $51 95 Jan 4| 84 Jan 29) 241s Dee | 43 Feb 
aie 81 *a0fa, 31s) 30% 31 7 te “a *% in 3% 2,314 tS wring ee. a | ae 4's Marl5) 234 Deo | Pe jan 
F 4 4! 2 5 i IB i a a ea - | | 
38 28) 28 28) a7 28) 20 2s) 8s i 23%] 1458/6 eee neha & Mia-. 60! 30 Feb 23) 25% Jan 6)| 244 Dec| 4312 Feb 
_ 211 21 22 *21 2ilg| 21 21 21l4 21%} 2llg 223) 1,455i0 dopey? a n eat oo i aoe 13, asujen 3 4014 Ave 43% Feb 
ane 4012 40!2 41 40% 4075; 40% 41 401g 41 4012 41 766; Do pre Eacsnanconnce 4 s jan a] Suber 13| It Now os Feb 
2 ae ae ee OS Ou| 10tg 1i4| “2'sisloree fees pene 5| Oly Feb 26| 11% Marl9|| 8%Jan| 14 Feb 
ont Oa Ole 10 *93, 10lg Vig 34 9%, 10%) 10l9 1143) 2,319/Utah Conso = Come b= so! degen | Sonsen a3]| 4510 Nov! se fume 
a1 62% 524 a > ir Cig 1 Mili lg He ra + on 370 viewrian Lei a sanplanetite 25] 1 Feb 26) 153Feb 4 1, Mar 2% May 
| 1% Ol Cg] ‘ s| 870\Vietors................ 8] I Feb. 4 : | 
ont an ba 3a 2% 2% 2% «=62%) 42 F21g 28 2ig _Qle [ene rH _i* jn 0S 1 a mnell sp Dec wn 
3* age] 43° 43°] 42% 43 (| 42 4241 42ie 42te| amie 41s] 218| Wen enae 2 72n777727 25| 82 Jan 6) 51, Feb 24|| 30 Deo! 474 Feb 
‘ta “ *50 .75 *.50 .65| *.50 .60 %50 .60 .50 .50 20' Wvandott.............. 2 
°Bid =a ee prices. ¢ Assessment paid. Dd Ex-stock dividend. AEx-rights. a Ex-dividend and rights, #Unstamped. #24 paid. w Half paid 
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"Outside Exchanges — Record Transactions 


Boston Bond Record. —Complete recor¢ record of transactions 
in bonds at Boston Stock Exchange Mar. 13 to Mar. 19, inel. 

















Week's Salesfor Range since Jan. 1. 
Bonds. Friday Range. Week. 
Sajes.|Low. High.) Shares. Low. High. 

Alaska Gold deb 6s rects 

ES Car 128 128 $3,000; 128 Mar 128 Mar 
Am Agricul Chem Ist 5s__| 100%} 100% 100%} 6,000) 99% Jan| 101% Feb 
Am Tel & Tel 4s__--- 1929) 86%| 86% 874 21,000; 86% Jan) 89 Jan 

20-year conv 44s__1933)_.---- 98% 98%] 8,800) 95% Jan! 100 Feb 
Atch Top & San Fe 4s 1995)|__-__- 91% 91% 00| 90% Mar; 93% Feb 
Atl G & W ISS 5s_..1959| 61 60% 61 18,000; 60 Jan} 62 Jan 
Boston Elevated 4s--.1935)-....-- 85 85 1,000; 85 Mar| 85 Mar 
Burl & Mo Riv 6s__--1918)-_..-- 101 101 1,200; 101 Mar| 101 Mar 
Chicago Junction 5s-_.1915)-..-_-- 100% 100%} 10,000; 100 Jan} 100% Jan 

Coll trust ref 4s__._.1940) 82%) 82% 82% 1,000} 82 Jan 84 Mar 
Chic & No Mich Ist 5s 1931}_.---- 45 45 1,000; 45 Mar| 47 Feb 
Gt Nor-C B & Q 4s__.1921| 96 95% 96%) 53,000) 95 Jan| 965% Jan 
Mass Gas 44s-_----- 1931; 92%} 92% 92%) 7,000) 92 Mar; 94 Jan 
New Eng Teleph 5s-.-1932)..._-- 99% 100%; 9,000| 9934 Jan} 101% Feb 
New River 5s__------ BEBE wacace 65 65 7,000; 65 Mar| 65 Mar 
Oreg Short Line 6s_-- 1922 Sei aaee 107% 107%| 3,000) 107% Mar] 107% Mar 
Seattle Electric Ist 5s_1930; 99%| 99% 99%] 1,000} 98% Feb| 99% Mar 
Swift & Co 5s___.-.-- 1944)_.._-- 96 96 2,000; 94% Feb) 96% Feb 
United Fruit 44%s_...1923) 95%|} 95% 95%] 2,000) 93 Feb| 95% Mar 

Debenture 4%s__..1925| 90 90 90 3,000) 90 Jan| 91% Jan 
Western Tel & Tel 53.1932) 96 95 96 20,500! 9434 Mar! 97 Jan 














Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Mar. 13 
19, both inclusive. 


to Mar. 




















Week's Satesfor Range Stnce Jan. 1. 
Friday Range. Week. 

Stocks. Par.| Sajes.|Low. Htgn.| Shares. Low. Htgh. 
Baltimore Elec, pref....50}_-..-- - 48% 44 30) 43 Jan| 44% Feb 
a fo | 138% 138% 50} 13814 Marj] 13814 Mar 
Consol Gas E L & P...100}-__-__-- 106% 107 45| 102% Jan| 107% Jan 

DE ciasncendne 100 3) 6| 106% Jan} 115 Mar 
LEE tes 14,414 .06 Mar .15 Mar 
Cosden & Co 535 5 Jan 5% Mar 
eee 25 5% Mar 6 Mar 
Fairmont Gas lu; 25 Feb] 25% Mar 
Houston Oil trust ctfo-- io Caneks 104% 10% 125} 10% Mar| 12 Jan 
Northern Central------ =a 8334 85 216) 83 Jan} 85% Jan 
Penna Wat & Power.-..100/_._...- 68 68% 145; 68 Feb| 6OS'y Mar 
Seaboard Air Line- - --- 100} 13 13 13 16} 12% Mar| 13% Jan 
DE cthhosoecs 100} 32%| 32% 32% 89| 32 Feb| 32% Mar 
United Ry & Eler__-.-.- 5u] 26%) 26 27 2,411; 24 Feb| 27 Mar 
Wayland Oil ae — 5 3 3% 3% 1,525 3% Mar 4% Jan 

Bonds. 

Anacos & Potom 58. ..1949]___... 100 =100 $2,000; 9934 Jan} 100'% Jan 
Atlanta Consol St 5s_.1939] 103 102143 103 2,000} 102% Mar] 103% Feb 
Balt Elec stamped 5s3.1947|/__-.-- 9814 98%) 4,000) 9634 Jan| 99% Feb 
Carolina Central 4s..1949}_..._- 85 85 1,000; 84 Jap 38 Jan 
Chicago Ry Ist 5s_...1927)_...-.- $444 941%) 5,000} 94% Mar| 97 Jan 
City&Sub(Wash) Ist 5s '48]___._- 101 101%} 3,000) 100 Jan| 101% Feb 
Coal & Iron Ist. 5s_...1920)}._._-- 964% 96%) 8,000; 94% Jan) 96% Mar 
Consolidated Gas 5s..1939| 1044%4| 104% 104%); 1,000) 10344 Jan] 105 Jan 
Consol Gas cen 4%s__1954]_____- 93% 9334| 9,000) 93 Jan| 94 Jan 
Cons Gas E & P 4%s_1935} 88%] 88% 88144) 27,000) 87 Jan}; 88% Feb 
Notes when issued. --- 983 98% 99 (|320,900; 98% Mar] 99 Mar 
do Dn¢ineian abide es 9834 99%) 1,200) 9834 Mar| 99% Mar 
Consol Coal Ref 5s...1950) 88%; 88% 88%) 1,000| 86% Jan; 91 Jan 
Consol Coal conv 63..1923) 9934; 99% 100%} 14,000) 9934 Mar| 100% Feb 
Davison Chemical fl ee 99 99 1,000} 97 Jan} 99 Mar 
Detroit Uni'e:! Ry 44s '32)_-_... 75% 75%| 2,000) 653% Jan) /5% Mar 
East Ohio Gas 5s__--...--- 101 101 101 2,000; 101 Mar) 101 Mar 
Elkhorn Fuel 5s- - - - - - 94% 941%) 9,000; 92% Jan) 94% Feb 
Fair & Clarks Trac 58.1938} 9934) 99% 99%} 3,000) 98% Jan| 100 Jan 
Georgia & Ala cons 5s.1945]_....- 102% 102%) 1,000) 100% Jan) 102% Feb 
Jacksonville Gas 5s__ .1931)_....- 91% 91%) 1,000) 90% Jan; 91% Mar 
Lexington (Ky) St 5s.1949]__.._- 89% 89% 1,000} 89% Mar| 8914 Mar 
MG Elec Ry Ist 5s__--1931]...... 98% 98%) 5,000) 96% Jan| 98% Jan 
Metropulitan Street 551925]-_-...- 103 =103 1,000} 103 Mar] 103 Mar 
Minn St & St PC jt 5s 1928)__.__- 101% 101%| 3,000) 10034 Jan) 102 Jan 
Norf & Atl Term 5s-_-_-1922)_..--- 93 93 1,000; 93 Feb) 93 Feb 
Norf & Ports Trac 5s.1936)]-_--- .- 82% 83%] 24,000); 81 Feb} 84% Jan 
Norf Ry & Lt 5s_-_..-.  —_—-* 97% 97%| 2,000) 9534 Jan| 97% Mar 
Norfolk St Ry 5s_---. CS , 102% 102%} 1,000) 102% Feb/ 103 Jan 
No Balt Trac 5s_-.-_.-- ee 105 =105 1,000} 104 Jan} 105 Mar 
LL eee eee 101% 101%} 1,000) 101% Mar| 101% Mar 
United Ry & El 4s... see 824%} 82% 82%34| 17,000) 81% Jan| 84 Jan 
| aa Peet <« 60% 61 28,000| 59% Mar] 63 Jan 
Funding 5s. .-....-- 1936 84%4| 84% 8434) 3,500) 835g Mar| 87 Jan 
do small. -_-_.- 1936) 85 84% 85 1,200} 84 Mar| 87% Jan 

\ | ene 16} 100 100 100 4,000; 100 Jan| 100 Jan 
Va Mid 3d ser 6s__-- - | 101% 101%! 5,000) 101% Mar) 101% Mar 














Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Mar.13 to Mar. 19, both inclusive, compiled from the officia) 


sales lists, is given below. Prices for stocks are all dollars 


share, not per cent. 


per 
cent of par value. 


For bonds the quotations are per 





























Week's Salesfor} Range Since Jan. 1. 
Friday Range Week. 
Par.| Sajes.|Low. Hitgh.| Shares. Low. High. 
Stocks. 

Alliance Insurance... 10}_.---. 16'4¢ 16% 26; 15% Jan| 1634 Mar 
American Gus ef N J_.100) 100%! 100% 100% 108} 100 Jan| 104 Feb 
American Railways... 50; 33 33 33 1} 33 Mar) 36 Jan 

DET catadaocee 100} 100 100 =100 11} 100 Feb; 101 Jan 
Baldwin Locomotive._100). ...-- 32 32 100; 30 Feb| 40 Jan 

Tt ¢iannetess 100; 96 95 96 198} 90 Mar; 103% Jan 
Cambria Iron... ---- ee 41% 42% 100} 41% Mar| 42% Mar 
Cambria Steel__._-.-.- 50| 41%] 4154 42 919; 41 Feb| 45 Jan 
Consol Trac of N J_...100| 73%| 72% 73% 113} 72 Jan| 73% Mar 
Elec Storuge Battery..100) 49 49 49% 433! 47% Jan) 50 Jan 
General Asphalt----.-- Dinases« 26 26 200; 26 Mar! 32 Jan 

. _. = je 62% 64% 90; 60 Mar; 68%. Jan 
Hunt & B Top pref... 50; 12% 12% 12% 8} 12% Mar 14 Mar 
Insurance Co of N A.. 10} 21 21 21% 289} 21 Jan| 22 Jan 
Internat Powder- ----- 50| 30 30 30 100; 29 Jan| 31% Jan 
Keystone Teleph pref... 50)... --. 63 63 50| 61 Jan| 6334 Feb 
Lake Superior Corp...100 7 7 7 224 7 Mar 9% Jan 
Lehigh Navigation.... 50! 75%| 7434 76 112} 74 Jan| 76% Feb 

Trustee certificates... 50|]_.---- 75 75 4| 74 Jan| 77 Jan 
Lehigh Valley......--. 50| 68 67% 68 366| 65 Jan| 69% Jan 
Lehigh Val Transit._... 50! 14 14 14% 140} 13% Jan) 16% Mar 

St Bilatcees zs 28% 89} 2634 Mar); 29 Jan 
litule Schuylkill. __--- SES 534% 54 35| 53 Jan| 54% Jan 
Minehill & S H....--- es 55 55 52) 55 Jan| 55% Jan 
Northern Central_---- 50} 84%) 84% 84% 17| 83 Jan} 86 Feb 
North Pennsylvania... 50; 91%} 91% 91% 2| 90 Feb| 92% Feb 
Penn Salt Mfg.-...-...-. 50} 84%| 83% 85% 356; 80 Mar; 90 Jan 
Pennsylvania.-....... 5 52%| 5234 52%} 1,623) 51% Feb| 54 Jan 
Phila Co (Pitts)....... 50}...... 30 30 2} 30 Mar| 34% Jan 
Philarciphia Flectric- gare 24 23% 24 915} 23% Jan| 243; Feb 
Phila Rap Tran vtrec. 50} I11 10 ll 334 934 Mar; 11 Jan 
Philadelphia Traction. 50/..-.-.- 76 76% 241' 76 Mar, 79% Jan 
DEE é acnneddaseas 50] 71%) 71% 72h 1,611) 70% Feb| 76% Jan: 


























Week's Salesfor| Range since Jan. 1. 
Friday nge. Week. 
Sales. | Low High.) Shares. Low High. 
" ——— (Concl.). 

ono-Belmont Devel. 1 4541 2454 5%] 2,756 3% Feb 5% Mar 
‘Tonopah Mining- .__-~ 1 7% 7% 7%) 1,040 6% Feb 7% Jan 
Union Traction---_-..- 50| 35%] 34% 35% 198} 34 Mar| 39% Jan 
Unite’ Gas Impt__--- 50} 8334] 8234 prt! 1,292} 8034 Jan| 833 Mar 
U S Steel Denperniea 100; 44%| 43% 45%] 10,604) 38 Feb| 534% Jan 
Prweee ........-.- 100}_.--..| 10434 104% 2} 103 Jan} 108 Jan 
Warwick Lron & Steel.. 10 9% 9 9% 1,025 9% Feb| 10 Jan 
Westmoreland Coal__. 50)__._-_- 61 614; 627; 58 Jan} 62 Mar 
York saa” i 6os ccenss 30% 30% 40} 30% Jan) 33 Feb 

crip. 
a Sieel scrip_.1916| 97%] 97 97%| 3,843) 95 Feb| 97% Jan 
do 1917) 96 95% 97 4,007; 95 Feb| 97 Feb 
Philadelphia Co scrip. 1916} ..._.- 90% 9043) 1,776) 90 Feb| 91 Jan 
Do do Seakese 80 80 618} 80 Feb| 81 Feb 
York Rys aah er Se, See 94 94 135) 93 Feb| 94 Mar 

onds. 
Amer Gas & Elec 5s- et 85%| 85% 8534) $4,000) 85 Jan| 86% Feb 
ME cv cddecdamaaa 007; 85%) 85% 85% 500) 8&5 Jan| 85% Jan 
Paldwin Locom Ist 5s i940 101%| 100% 101%4| 5,000) 100% Mar) 102 Jan 
Consol Trac N J Ist 5s 1932} 10144' 101% 101%! 1,000) 101% Jan| 102% Feb 
Elec & Peo tr ctfs 48.1945} 77%) 77% 77%| 30,000! 77% Jan| 79 Feb 
Equit I Gas L 5s__-__- 1928) 10544| 105% 10534| 1,000) 105% Mar) 10544 Mar 
Inter: State Rys coll 4s 1943} ______ 5834 58%} 3,000) 57% Jan!) 59% Fen 
Leh C & N consol 4448 1954) 99%] 99% 99%} 27,000) 97% Jan) 99% Feb 
Leh Vall cons 444s._.1923]_____. 1004 100%} 1,000) 100% Mar| 100%% Jan 
RN GA. onc nncccaca 134%| 134% 13434] 2,000) 1334 Jan] 134% Mar 
Gen consol 4s_____.- 2003) 88 87% 88 7,000; &7 Feb; 88'¢ Jan 
Gen consol 4 4s__..2003} 97%] 97 97%| 10,000) 97 Jan| 98% Feb 
Newark Passenger 53.1930} ..____| 102% 102'4| 1,000 102% Mar) 1024 Mar 
Penna RR temp ctis 444s_| 103%| 19334 103%} 10,000} 103% Feb} 105 Feb 
Convertible 344s___1915}______ 100 =100 1,009) 99'4 Jan} 100 Feb 
PW & B culs 45___1921}______ 97% 97%) 5,000) 97 Jan| 97% Mar 
Pa & Md Steel cons 6s 1925} _____-_ 99 100 2,000} 98 Jan| 100 Mar 
People’s Pass tr ctfs 4s 1943] 81 81 81%] 20,000) 81 Mar| 83 Jan 
Phila Elec tr ctfs 5s_ - 1948 101%} 101% 102 5,000! 100% Jan| 102% Jan 
eee ee 192 102 100} 101 Jan} 10243 Jan 
Trust certificates 4s 1950 79 79 79 12,000; 77% Jan| 79 Mar 
BE scneeaancs 50; 80 80 80% 500| 79 Jan| 80% Jan 
Phila & Erie gen 4s___1920}______ 98% 981% 2,000; 98 Mar =. 44 Mar 
Reading wen 4s_____- a 92% 93 6,000; 9144 Feb Feb 
Sun H & W 2d 6s small '38}_.___ } 108 4 108% 600} 10844 Mar 108% Mar 
United Rys ¢ tr etfs 4s 49] 73%] 7314 73%] 18,000) 73 Jan| 73% Feb 
Welsbach Co 5s.._.- 1930} 91%| 91% 91 34 3,000; 89 Jan} 1 4 Mar 
West N \ & Pa Ist 53.1937] 101%! 101% 10134| 15,000! 101% Mar} 102% Jan 





z Ex-dividend. 


Chicago Stock Exchange.—Complete record of transac- 
tlons at Chicago Stock Exchange from Mar. 13 to Mar. 19, both 
inclusive, compiled from the official sales lists, is as follows: 


























Week's Saleafor| Range Stnce Jan. 1. 
Friday Range Week. 
Par.| Sales. |Low High.) Shares. Low. High. 
Stocks. 
Booth Fisheries, pref_.100} 68%] 68% 70 125} 68% Mar) 73% Jan 
Chic City & CRy ptsh, pf.| 25 25 25 130); 20 Feb| 25% Mar 
Chic Pneumatic Tool__100} 48 47% 49 190| 45% Feb!i 4245 Jan 
Chic Rys part ctf 1"... 08 88 88 70| 88 Feb} 93 Jan 
Chic Rys part ctf °2".._-- | . 2" 27% 279| 25% Feb) 41% Jan 
Chie Rys part ctf ‘4°... }.....- 1! 1 10 1 Feb 3 Jan 
Commonw'th-Edison. .190} .____- 137 138 544| 136 Jan; 139 Jan 
Diamond Match__._._100)_____. 90 91% 280; 90 Mar| 98 Jan 
Hart, Shaff & Marx, pf.100| 110%| 110% 112% 119; 105 Jan} 112% Mar 
Illinois Brick........ 100}__.__- 61% 62 10; 60 Yeb| 65 Jan 
Maxwell Motors 2d pief__ Kamen é 31 $1 200; 31 Mar| 31% Mar 
National Biscuit_---__ 100 120%| 120% 120% 10} 120 Feb| 125 Jan 
National Biscuit, pref-100}-__-__- 122 122 28| 120 Feb| 125 Feb 
National Carbon. ___-_- mp te 135 136 65| 119%4 Jan) 140 Jan 
i eee 00); 119%| 118% 119% 118} 118 Mar) 124 Jan 
Pacific Gas & Elec Co.100|_____. 44% 44% 25) 41 Jan} 45 Mar 
People’s G L & Coke_.100| 120 119% 120% 525) 116% Jan) 121 Jan 
Pub Ser of N Ill, com._100} 85% 2 86 239) 75 Jan| 86 Mar 
he venga OE 100; 100 98% 100 143} 95 Jan| 100 Mar 
Quaker Oats Co___.... ., = 30 6230 40| 230 Jan| 235 Feb 
 .. See ==> 103% 103% 29; 103% Jan| 104% Jan 
Sears-Roebuck, com__.100} 132%|a131% 203 2,019\a131% Mar| 215 Jan 
Stewars-WarnerSpcom100| 55%) 54 59 84 4844 Jan| 59 Mar 
J 1 1 =e 100} 107%| 107% 107% 294) 10134 Jan} 109% Mar 
Union Carbide Co____- 100} 153 153 156 184) 144% Jan) 165 Jan 
Un Switch & Sig com__ 50)_____- 95 95 35| 95 Mar| 99% Jan 
Ward, Mont & Co, pref___| 112 111% 114 293) 11014 Jau| 114 Mar 
Bonds— 
Armour & Co 44%s__.1939)______ 91% 91%! $1,000} 91 Jan| 92% Feb 
Chicago City Ry 5s..1927| 97%) 97% 974%4| 13,006) 97% Mar) 99 Feb 
Chic Con & Con Ry 5s 1927|_____- 70 70. 3,000} 70 Mar| 73 Mar 
Chicago Rys 5s_-..-- a 94% 95 39,000} 94144 Mar) 97 Feb 
Chic Rys 4s. Ser “Ik"’"___; 77 77 774| 11,000) 74 Feb| 77% Mar 
Ch Ry prm M g 4s_1927|_____- 64% 65 2,000} 64% Mar) 47 Jan 
Chic Ry adj ine 4s__1927).____- 41% 42 11,300} 41% Mar| 44 Jan 
Chicago Telephone 58.1923} 100%} 100% 100% 000; 99% Jan} 101 Jan 
Commonw-Edison 55.1943) 101%} 10134 101%} 22,000} 100 Jan} 102 Jan 
Commonw Elec 5s_194%}_____. 100% 100 1,000} 9934 Jan} 101 Jan 
Dia Match Con deb 6s 1920] 102 101% 102 12,000} 101% Feb; 102 Jan 
Ogden Gas 5s_.__....  ——= 94% 94! 7,000} 92 Jan| 94% Mar 
PeoG L&C ref g 5s__1947| 190%| 100% 100%)! 12,000) 99% Jan| 101 Jan 
Swift & Co Ist g 5s. _1944|) 96 96 96%| 56.000} 94% Jan) 6% Feb 





a Ex 50% stock dividend. 


Pittsburgh Stock Exchange.—Following sales were re- 
ported Mar. 13 to Mar. 19, both inclusive. 
be found in previous issues. 


Bonds. 


Like records will 


Columbia Gas & Electric 5s, 1927—Mar. 19, $1,000 at 71%. 
Federal St. & Pleasant Valley Trac. 5s, 1942—Mar. 19, $1,000 at 96%. 
Independent Brewing 6s, 1955—Mar. 18, $2,000 at 58. 
Pittsburgh Brewing 6s, 1949—Mar. 13, $5,000 at 58; Mar. 16, $1,000 at 58. 
Pittsburgh Pg deb. 5s, 1931—Mar. 13, $2,000 at 93; Mar. 15, $3,000 at 93; 


Mar. 


16, $5,000 at 93. 


Stocks. 


American Sewer Pipe (par $100)—Mar. 15, 50 at 19; Mar. 18, 10 at 19% 
American Window Glass, pref. (par $100)—Mar. 15, 20 at 110; Mar. 17, 10 at 109; 


Mar. 19, 60 at 109. 


Caney River Gas (par $25)—Mar. 19, 10 at $24. 
Citizens’ Traction (par $50)—Mar. 17, 125 at $48; Mar. 18, 200 at $48. 
Columbia Gas & Electric (par $100)—Correction: Mar. 12 last week should read 
80 at 10@10%; Mar. 13, 50 at 10%; Mar. 15, 60 at 10% @10%; Mar. 16, 
60 at 104%; Mar. 17, 310 at 10; Mar. 18, 110 at 10; Mar. 19, 50 at 10. 


Crucible Steel, 


Mar. 16, 100 at 13%; Mar. 17, 35 at 1344. 
Preferred (par $100)—Mar. 15, 15 at 76%; Mar. 17, 170 at 75@75%; Mar. 19. 


50 at 75% @75\. 


Harbison-Walker Refractories, common (par $100)—Mar. 13, 15 at 48. 
Preferred (par $100)—Mar. 15, 10 at 99; Mar. 17, 10 at 99; Mar. 19, 30 at 9. 
Independent Brewing, common (par $50)—Mar. 13, 100 at $3; Mar. 15, 120 at 


$3%; Mar. 


17, 70 at $3%; Mar. 18, 


50 at $3% 


common (par $100)—Mar. 13, 140 at 13; Mar. 15, 35 at 13%; 


Preferred (par $50)}—Mar. 15, 20 at $17; Mar. 18. 100 at $18; Mar. 17, 115 at 


$18@18\; 


Mar. 18, 10 at $184; Mar. 19, 10 at $18. 


Lone Star Gas (par $100)—Mar. 16, 20 at 91; Mar. 19, 21 at 91, ex-dividend. 
Manufacturers’ Light & Heat (par $50)—Mar. 15, 55 at $4844; Mar. 16, 20 at 
$48 4 @$48%; Mar. 18, 10 at $484%; Mar. 19, 7 at $484 @48%. 
Missouri Pacific RR. (par $100)—Mar. 15, 10 at 11% 
National Fireproofing, common (par $50)—Mar. 18, 10 at $5%. 
Preferred (par $50)—Mar. 13, 250 at $17@17\%; Mar. 15, 310 at $17@17%; 
Mar. 16, 50 at $17K% @17\. 
Ohio Fuel Oil (par $1)—Mar. 16, 10 at $14; Mar. 17, 15 at $135%. 
Ohio Fuel Supply (par $25)—Mar. 16, 80 at $41; Mar. 18, 20 at $40% 
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Pittsburgh Brewing, ey (par $50) —Mar. 138, 15 at $434; Mar. 18, 80 at $4% 


@5; Mar. 19, 


10 at 


Preferred (par $50)—Mar. 13, 100 at $16%; Mar. 15, 50 at $1644; Mar. 17, 100 
at $1644 @16%; Mar. 18, 60 at $1644 @16%; Mar. 19, 41 at $16%. 
eee 3479 Coal, common (par $100)—Mar. 18, 210 at 1934 @20; Mar. 19, 100 at 


Pittsburgh Oil & Gas (par $100)—Mar. 18, 150 at 5%; Mar. 19, 10 at 5%. 

Pittsburgh Plate Glass (par $100)—Mar. 13, 100 at 106. 

Pure Oil, common (par $5)—Mar. 15, 234 at $1444 @14%; Mar. 16, 120 at $14; 
Mar. 17, 25 at $144; Mar. 18, 195 at $14% @14; Mar. 19, 255 at $144 @14%. 


San Toy Mining (par $1)—Mar. 16, 


100 at 13 cts. 


Union Natural Gas (par $100)—Mar. 16, 27 at 133. 
Union Switch & Signal, common (par $50)—Mar. 16, 26 at $944; Mar. 17, 75 at 
$944; Mar. 19, 20 at $94 


United States Steel Corporation, common [(par $100)—Mar. 18, 10 at 


44. 


Westinghouse Air Brake (par $50)—Mar. 16, 10 at $1164; Mar. 18, 50 at $116; 
Mar. 19, 40 at $116%. 
Westinghouse Elec. & Mfg., common (par $50)—Mar. 13, 10 at $34%; Mar. 18, 


10 at $34. 


Preferred (par $50)— Mar. 13, 20 at $594; Mar. 19, 20 at $60. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks. Ratiroad, 
Week ending &c., State U. 8. 
March 19 1915. Shares. Par Value. Bonds. Bonds. Bonds. 

a eee 75,039| $6,550,400, $1,239,000 $20,000} --.---- 
| eee 129,253) 10,204,850 1,720,500 17 ,009 1,000 
Wei ccwnsasasss 170,866) 13,811,075 1,858,500 eee 
Wednesday ___....-- 120,962 9,686,150 1,867 ,000 See «ss<- * 
| a 219,886) 16,396,600 1,911,000 fl 
| 264,088} 20,608,050 2,199 ,000 Ce Fee 
mahi tehsil Sscndeenaitines alin 

C0 ee 980,094! $77,257,125) $10,795,000; $483,500 £1,000 

Sales at Week ending March 19. Jan. 1 to March 19. 
New York Stock 
Exchange. 1915. 1914. 1915. 1914. 
Stocks— No. shares. -- 980,094 1,223,289 $12,556,821 $20,332,370 
Pet WEP. ccceve $77 ,257,125|$106,724,300) $1,079,231,235) $1,794,174,354 
Bank shares, par... . $1, 7,700 $84,300 $202,600 
Bonds. 

Government bonds- - - $1,000 $25,000 $364,000 $133,500 
State bonds- --.-- .- 483,500 836,500 4,959,000 15,555,500 
RR. and misc. bonds_- 10,795,000) 13,765, 500 132,769 ,500 185,002 ,000 
Total bonds..._--- $11,279,500) $14,627 000! $138,092,500! $200 ,691,000 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 







































































Boston. } Philadelphia. Baltimore 
Week ending | 
March 19 1915. | Shares. |Bond Sales.| Shares. | Bona Sales.| Shares. | Bond Sates 
Saturday ......-.- 13,824 $18, 000) 4,388 $20,046 900} $117,900 
DE ia micne ke 26,024 14,000) 4,418) 32,859 805 A 
Titan nceces 20,414 48,700) 4,128 24,778 1,181 146,800 
Wednesday --___.-. 24,905 37,900 3,109 31,867 1,109 101,100 
. ae 38,610 21,700) 5,582 34,544 231 84,600 
SR 45,099 43,700) 5,043 66,295) 1,961 49,900 
I i a 168,876); $184,000 26 ,668' $210, 389) 6,187| $552,200 
New York City Banks and Trust Companies. 
Banks Bid Ask Bank | Bid | Ask Trust Co's | 
New York | Mech & Met.| 237 | 242 New York | Bid | Ask 
America® ...| 550 | 565 ||Merch Fxch.| 165 | _._-_||Astor..._---) 260 
Amer Exch_.| 203 | 215 ||Merchants’..| 180 | 190 |/Bankers Tr_-| 400 | 410 
Battery Park) 120 | 135 ||Metropolis* -| 300 | 340 ||/B'way Trust_| 144 | 150 
Bowery* ...-| 400 | ....||Mctropol’n®*.| 165 | 175 ||Central Trust| 980 | 990 
Bronx Boro*.| 225 Mutual _....; 325 | -. _.||Coltumbia ...| 430 nine 
Brons Nat...| 160 | ....||New Neth® -| 210 | 225. ||Commeicial _| _.-- 
Bryant Park*| 145 | ....||New York Co) 725 | 825 ||/Empire ---.-- | 295 | 305 
Butch & Dr-| 120 | 130 ||New York...) 375 | 385 ||/Equitable Tr 400 | 410 
Century® ...| 165 | 175 ||Pacific*....- | 200 | 220 ||Farm L & Tr/1075 (1110 
Cases ...... 565 | 600 Se sseesce 390 | 400 || Fidelity ..._- | 200 | 205 
Chath &Phen| 176 | 182 Peopie’s* ... 225 re 275 | 300 
Chelsea Ex*.| 125 | 135 ||Prod Exch*..| 157 | 162 |/Guaranty Tr} rn 545 
Chemicai -.-| 395 | 405 ||Publies _- >” _..-| 175 ||Hudson ..-_- 125 | 135 
Citizens Cent! 165 | 172 ||Seaboard....| 410 | 430 ||/Law Tit& Tr) ..-.| 125 
Ciltetbesace 348 | 355 ||Second -..-.- 400 | 425 ||Lincoln Trust) 103 | 108 
Coal & Iron.) 148 | 155 ||Security* -.-| ....| 80 |!Metropolitan |t396 | -.... 
Coionial® _..| 450 | ....||Sherman_..-.| -...| 135 ||Mutual Aili-| 
Columbia* _.| 300 | 325 ||State* _._..- | 135 ascot - Miitaanees / 100 | 110 
Commerce _._ 1677s} -...||23d Ward*..| 100 | 135 ||Mut’l (West- | 
Corn Exch*_;} 300 | 310 ||/Union Exch_| 136 | 142 chester)...| 130 | 135 
Cosmopolitn*| 85 | 105 ||/Unit States*_| 300 --..|;|NYLiteI &Tr 950 | 975 
East River_.| 75 | 90 ||Wash H’ts*_| 275 .-..||N Y Trust...) 580 | 590 
Fidelity*__..| 150 | 160 ||Weetch Av*_ -| 160 | 175 ||\TitleGu&1r\ 377 | 385 
Fifth Ave*..4300 | _...||West Side*..| 400 | 450 ||Tr’nsatlantic 200 | 220 
 enapirts | 250 | 300 ||Yorkville *..| 540 | 575 ||Union Trust_| 350 | 360 
SE cedonss 830 | 845 | USMtg & Tr) 395 | 405 
Garfield ....| 190 | 210 | United States 1035 (1045 
Germ-Amer* | 130 | 140 Brocklyn. | Westchester -| 125 | 135 
German Ex*.| 375 | _...||Coney Isl’d*.| ..._| 105 
Germania *_.| 425 | 475 ||First ...._.- 250 | 265 
Gotham ....| 190 | ....||Flatbush _.--| 110 | 130 Brookiyn 
Greenwich* -| 265 | 280 ||Greenpoint..| ....| 150 ||Brooklyn Tr.| 460 | 475 
Hanover ....| 620 | 640 ||Hiliside®.._.;| 105 | 120 Franklin -.--| 257 | 265 
imp & Trad_| 280 | 290 ||Homestead*.| 80 | 100 ||Hamilton .__| 270 | 285 
Imp & Trad.| 495 510 ||Mechanics* .| 130 | 140 Kings County’ 595 | 615 
Irving ....-- | 170 | 175 ||Montauk® _-| ----| 105 ||Manufact'rs- 
Iiberty ....- | 570 | 585 ||/Nassau .---- 5 | 210 Citisens...| 137 | ..-- 
Lincoin -..-- 300 | 225 ||National City, 273 | 285 ||Peoples _...| 280 | 295 
Manhattan*.| 319 | 320 ||North Side*.| 175 | 200 ||Queens Co.-| 70 80 
Mark & Fult_| 238 | 247 ||People’s __..| 145 | 155 
* Banks marked with a (*) are State banks. fSaie at auction or at Stock 


Exchange this week. 








Inactive and Unlisted Securities 


All bond prices are and interest" except where marked ‘‘f."’ 





Standard Oil Srecho-= 
ar 

Anglo-Amer Oil new... .._.-- 
Atlantic Refining-.--.-... 100 
mser Co._... 100 


Bo 
Buckeye Pipe Line Co... 50 
Chesebrough Mfg Cons__ 100 





 _. =e 100, 95 
Continental! Oll__....... 100) 220 
Crescent Pipe Line Co... 50) *36 
Cumberland Pipe Line...100) 47 
Eureka Pipe Line Co____ 100) 220 
Galena-Signal Oil com...100) 135 

BEE abdncaccscce 100) 158 
Iilinots Pipe Line-----.-.-- 125 
Indiana Pipe Line Co__.. 50) 96 
National Transit Co._... 25) *30 
New York Transit Co...100) 213 
Northern Pipe Line Co.-100 90 


Oblo O11 Co 
Pierce 


5/132 


1 
Oil (new)......-- 28 #134) 13% 














| Stand Oil Stke er Per shiare 
. Bid. | Ask. 

|Prairie Oll & Gas_______ 100 231 (234 
Prairie Pipe Line (wh iss)__.| 146 (149 
\Solar Refining..___.____ 100; 238 |242 
\Southern Pipe Line Co_.100) 200 (203 
\South Penn Ofl_.._..... 100) 256 (259 
|Southwest Pa Pipe Lines.100) 111 (115 
|\Standard Ol (California) Hees 287 (290 
Standard Ot! (Indiana) . 404 /408 
‘Standsrd Oil (Kansas) -“100 335 (340 
|Standard Oil of Kentucky100) 245 (250 
|Standard Oil of Nebraskal00| 310 (320 
Standard Oil of New Jer_100| 393 (395 
|Standard Oil of New Y'rk100) 187 |189 
Standard Ofl of Obio....100) 423 |428 
Swan & Finch_-........ 100} 120 (125 
Union Tank Line Co....100| 81 | 82 
Vacuum Ol. _...........100| 179 (181 
|Washington Oll.._... .. 10) *32 | 36 
| Bonds. 

'Plerce Oil Corp conv 6s 1924' 77 | 80 

































































l : Par, Bia, Atk 
Tobacco Stocks—Per Sere. West Penn Tr & Wat Pow 100) ...-'.... 
. | Ask. Preserrea ...........- DE centleese 
American Cigar common. 100 105 110 
eS 100| 97 | 99 Elec, Gas & Power Coe— 

Amer Machine & Fdry..100| 65 | 75 ||Am Gas & Elec com-..... 50) *86 | 88 
British-Amer Tobac ord. yt #1714; 18 Preferred .........-.-.- 50} *481g 4912 
Ordinary, bearer__.... *18 | 1819|;|Am ror he Trac omnes... 312 |315 
Conter Dell. ..<scecanen 150 275 300 || Preferred ......._-.... 108 /|109ig 

Jobnson Tin Foil & Met_100) 125 |!60 ||Amer Sore & Lt com... 100 60 | 63 
MacAndrews & Forbes__100, 170 |180 || Preferred... ._....-- 80 | 82 
Porto — Tob_-100| 190 |200 ||amer Public Utilities eS 30 | 33 
nr ee 180 \300 a Se 62 | 65 
Reynolds OR J) Tobacco.100| 280 (290 ||Cities Service Co eth = “100 46 | 48 
EW 118 (120 Preferred ___.._......100| 54 | 56 
Tobacco Products omn.. 50 | 70 ||Columbia a oe... 973) 10 
EELS 92 | 94 Ist 5s, Ree * @& Fr). 
United a Stores com- 100 94 | 95 ||\Con Pow (Minn) 5s'29 M&N, 891g 901g 
rc oe cheadiae ie i 1900, 115 (120 lec Bond & Share pref 10‘ 9819/1 
United Cigar St Stores (new) 10; %93s) 912||\Great West Pow 5s 1946J&J| 7712) 7812 
Young (J 8) Co._..._--- 100; 150 (160 ||Iindiana Lighting Co_..._.100) 39 |... 
4s, 1958 opticnal __..F-A| 69 | 71 
Short Term Notes—Per \Cent Pacific Gas & Eicom__..100| 43 | 44 
Amer Lccomotive 53, °15_J-J| 10014|10053 WOE ctscnutaees 100; 81 | 84 
5s, July 1916........- -J| 9934|10012||South Calif Edison com_100 72 | 74 
5s, July 1917_..._...- J-J| 9912:10014|| Preferred __..______- 90 | 92 
Am Tob 6% scrip, Sep 1°15-_) 1007s|10114 “oo Gas & El! (Del). 50) ¥*3 + 
Am T&T Sub Cos 5s, 1916_| 1001¢)10034|| Preferred .........__- *18 | 20 
Anaconda Copper 5s’17.M-S| 993s) 9912 United Gas & Elec Corp- = 22 | 231g 
Balt & Ohio 4%, 1915__J-D/ 1001/1003, let preferred._....... 64 | 65 
BethSteel5s,J’nell 15 J-D11) 10014|10012 2d preterred____...... 100 22 | 2312 
Chatt Ry & L 5s, 1915_J&D} 99%4)100 ||Utah Securities Corp....100) 1319) 14lg 
Ches & Ohio 5s 1919 ___J-D} 897s| 90l4 6% notes—See Short-Term) Notes 
Chic Elev Ry 58, 1916___J-J| 9412) 9512||Western Power common.10C€| 15 | 16 
Chic & W Ind &s, 1915_..M-S; 10014| 10012 Preferred __. ...--10| 60 | 62 
Convol Gas 68, June 25 °15_ _|0314%|2.50 industrial 
Consum Pow 68, 1917_M&N| ¥7!2| 99 and Miscellaneous 
Erie RR 5s, Apri) 11915.A-O; 100 (1004||Adams Exp coi tr ~48 47J-D)| 70 | 71 
5s, Oct 1 1915____._- A-O} 1005s)1007g|| Alliance Realty.__....-. 100) 75 | 85 
548, April 1 1917._..A-O} 9814| 98%4|/|Amer Bank Note com... .54/ *33 |... 
General Rubber 4s, °15.J-J| 1001310033 ye 50) *49 | 50 
Har Riv & Pt Ch 5s,°15M-N| 99 | 991!4|/American Book._......-. 100) 160 /|170 
Hocking Valley 6s, °15.M-N;} 10114:101l2|;|Amertcan Brass... .-- 100} 133 [136 
Int Harv 5s, Feb15 '18_F-A 90% 9934 American Chicle com_...109 168 (172 
Lake Sh & Mich So, J’ne ‘15-_|9314%| 2.50 Preferred .-.....-.-.-- 9412 96 
i) epee 10012|10034|| Am > Gonemepuene com..100' 65 | 66 
8 eee 10053| 1007 Preferred _.__....-.-- 100; 87 | 90 
Louisv G & E 68, 1918-A&O} 97 | 9814||American Hardware....100| 113 /|118 
Minn Gen El 6s, 1917_J&D| 99%54:100l2};\Amer Malting 68 1914 
New Eng Nav 6s, 1917.M-N;| 91 | 92 Ext to 1917 ........- -D|} 9612) 99 
N YC&H Riv 5s, °15__A-O} 100 |100'4||Ameriean Surety_....--- 50) 130 |155 
44s, May 1 1915______-. 100 10014 Amer Typetounders com.100} 35 | 39 
5s, Sept 15 1915___.._-. 10012|1003,4 i... aes 1 86 
58, Oct 1 1915.______ A-O| 10012|1003%||Amer Writing Paper__--1 1g) 1 
N YN H & 5s, 1915._M-N aes 99%|| Bliss (E W) Co com.....-. 60; 175 |.... 
Pac G&F5s, Mar25 °15M-S25 1100%4|| Preferred _...........- 50| 135 |145 
5s Dec 15 191§....._.--.- 100 {1003g/|Bond & Mtge Guar_-_-_-. 100; 268 (275 
Pub Ser Corp N J 5s,'16M-S} 100 (10014||Borden’s Cond Milk com.100) 111 (112 
Schwarz & Sulzb 6s, "16_J-D| 9912| 997s|| Preferred _...__-.-..- 100 102 104 
Seaboard A L 58, 1916__M-°) 9912100 | Braden Copper Mines__-.-- - 5) *714) 73 
Southern Ry 5s, 1916__F-A| 9914) 9934) Burns Bros, com-_---..-- Le os 57 | 58 
5s, Mar 2 1917... _.- M-£2| 97 | $7le eee 0| 991/101 
Sulz&SonsCo 68,J’nel'16M-S| 9912) 997s||Casualty Co of America. 1 100 |... 
UnTypew 5s,Jan15 ‘16 J-J15| 96 | 97139)|\Celluloild Co__..-.....- 1 134 (136 
United Frult6és,May1°17M-N/ 100%4/1011s||City Investing Co....-- 1 15 | 20 
Gold notes 58 1918..M-N| 97%s| 97%) Preferreu_.....-... -1 80 
Utah Co 6s, 1917______ A-O|} 9612, 98 ||Consol Car Heating... ._-. 100' 60 | 63 
UtahSecurCorp 63,'22M-S15; 79 | 80 ||Davis-Daly Copper Co-_-- 10, *73) 1 
Western Power 6s, 1915.J&J) 100's/100%s||\du Pont (E I) de Nemours) 
West States G&E6s Oct ‘17; 96 | 9753|| Powder ............- 100 Ase 
Pretertee.. ...cccccace 90 | Olle 
New York City Notes— Emerson-Brantingham _.100| 10 
On, Gant 2 0006.....<-cscces 10114) 1013, STS 45 | 50 
i we © Si lncesaaeenene 1027 03 %@| |\Goldfield Consol Mines_. - *153) 11%, 
6s, Sept 1 1917__....___... 10412|1045g|| Havana Tobacco Co....100) 1ls| 3 
PURINE occcccncepee 1 5 10 
R. Equipments— PerCt .|Basts lst g 58 June 1 1922__J-D) f/54 |... 
Bid. | Ask.||Intercontinent’] Rub com 1 6 
Baltimore & Ohio 444__-._- 4.62| 4.50||Internat Banking Co-.-__.1 98 (105 
Buff Roch & Pittsburgh 44s} 4.60) 4.45/| International commen 117 /119 
Equipment 48. _____.. 4 60) 4.45 PO hk can cnwetans 104 /|106 
Caro Clinchf & Ohio 5s. ---- 5.40) 5.00|'Internationa) Salt_..... 1 21 | 24 
Central of Georgia 5s... -. 5.00) 4 80 Ist @ 58 1951____...- A ‘59 | 43 
Equipment 4'%s8_.___.__-. 5.00) 4.80) |International Silver pref_1 100 |10212 
Chicago & Alton 4s________ ej Ist 63 1948. Saleh atiberieal a J-D) 10612/198 
Chicago & Eastern Illinois 5s| ...-/ 6 Deb 68 1933 ._.--..-- | Q712'1N01g 
Equipment 44s._......- osaal © Kelly epringtei Tire__.1 11219/113 
Chic Ind & Louisv 4%s8__-_- 51s) 4.75 Ist preferred._....... 1 82 | 83 
Chic St L & N O 5s... .-..-- 4.75 4.65 2d toa inieempemiea 1 115 /|125 
Chicago & N W 4%s8.__.--.- 4.60) 4.40||Kerr Lake Mining__...._- #453) 434 
Chicago R 1 & Pac 4%s_._.| 6.50) 5.50||Lanston Monotype_..._ 1 chidalade 
Colorado & Southern 5s._..| 5.00) 4.75||La Rose Consol Mines__.-- 5, 85g 
Erie 5s... ~-----....| 5 CO) 4.75||Lawyers’ Mtge Co.....- 1 188 |195 
Equipment. 4a Reet a 5.00) 4.75||Lebigh Val Coal Saies__- 155 |165 
Equipment 4s3.........-.- 5 00) 4.75||Manhattan Transit_____- *3,| Ig 
——~ — iindeenhame 4.88) 4.70||Marconi Wireless of Am__.5;| 214) 2l, 
oy eC E aS ere 4.88) 4.70||Mortgage Bond Co_...-. 108 |115 
minots Denenal SE Pee 4.60) 4.40||Nat Cloak & Suit com_..100| 65 | 66 
$154baObH 44444ewes 4.60| 4.40|| Preferred .- -coseseced 9819] 9914 
wasantes & Michigan 4s. 5.15) 4.80|| National Surety---...-- 160 |170 
K C Ft S & Memphis 4%s __| 4.60, 4.40||N Y Mtge & sae: 
Toutsville & Nashville 5s__.| 4.60) 4.40||N Y Title Ins Co__..__- 1 
Minn 8t P& 88 M 4%s.__| 4.75) 4.60||Nipissing Mines__......-- 
Missouri Kansas & Texas 58.) 5.75) 5.20||Ohio Copper Co___._...- 
Missouri! Pacific 5s §.60| 5.10||Otis Elevator com 
Mobile & Ohio 58_......... 5.00) 4.80 Preferred _......-.... 
Equipment 4s -00) 4.80) | Pittsburgh Brewing - 
New York Central Lines 5s. | 5.10/4.90|| Preferred ______-. 
Equipment 4%s___...... 5.10) 4.90||Producers Oll__....-... 
N Y Ontario & West 4%s__ 4.90) 4.70\\Realty Assoc (Pklyn). 100 
Norfolk & Western 4}48__._| 4.50) 4.30 nape Typewriter— 
Equipment 4s._......... 4.50) 4.30 GE ca nncacsonce 1 12 | 13 
Pennsylvania RR 44s.-... 4.40) 4.25|| Ist preferred......_.- 1 60 | 65 
Equipment 4s._......... 4. 40) 4.25 2d preferred ___..._.-- 1 40 | 45 
Pere Marnuette 58._.......| ----| Riker & Hege’n (Corp for T00) *67s| Tig 
Equipment 4%s__.......)| ~--.-!| | 6 Royai Bak Powd com_..1 150 |160 
8t Louis Iron Mt & Sou 58s__| 5.30 4.90 es 10119) 192 
St Louts & San Francisco 5s '6 ||Safety Car Heat & Lt___ 100 102 |103 
Seaboard Air Line 5s___-... 5.00 4.85 Singer Mfg Co.-_........ 225 (230 
Equipment 434s-__-.- 5.00) 4.85||Standard Coupler com- “100 25 | 35 
Southern Pacific Co 4%4s8._.| 4.62) 4.50 Preferred... 2c cccccee 1 ae f... 
Southern Railway 4%4s____- 5.00) 4.75||Sterling Gum____....__-- 5| ©33—) 3ie 
Toledo & Ohio Central 4s.__| ~...|.--.||Stewart-Warner Speedo’r 100 54 | 56 
| POGONITOS ons c cccccce i Qe ee 
Rattroads— Sulzberger & Sons pref__ 100 891g 
New York Central ‘‘rights” 8s, %||\Texas & Pacliic Coal... 100) 140 |____ 
West Pac Ist 5s, 193%_..M-S| /3314| 33%4||Tonopahb Extension Min...1) 25s 27 
Tonopeh Min of Nev._._._- 1; *7lo| 7% 
Street Ratlways— | United Profit Sharing... __- 314) 31 
Par Bid. Ask. ||0 8 Casualty..__.____- : 
Com’w'lth Pow Ry & L..100, 53 | 55 ||US eee com 
SE 80 | 82  , reese 
— Lieht & Traction 100, 16 | 19 ||/U S Finishing.......___ 
pes 55 | 60 SE ktenntennoum 
Republic Ry & Light... 100) 15 | 17 lst g 58 1919 
ibeaeodenin 65 | 67 Con g 58 1929_.......J-3| 69 | 75 
Sune RyL&Pcom.100| 5 7 ||0 8 Tit Gu & Indem____100| 30 | 50 
Chinecontens 100) 30 | 34 ||Westchester & Bronx Title 
United Lt & Rys com...100| 44 | 46 & Mtge Guar____..._- 100| 170 |180 
lst preferred......... 100 67 | 69 ||Willys Overland see Stock 
2d preterred.......... 100, 64 | 6y Exchange List ......_.. 
Wash Ry & El Co.__.... 100} 88 | 90 — —- (H R) Conm- 
Stidanentacwe 100) 83%) 85 PES - 
. | exaemrere: JI-D' 81 81,4 Yuron eas 5 #23, 2% 
*Per share. aAnd dividend. Basis. Fiat price. m Nominal 
sSale price. s y Ex-rights 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 



































































































































period. The returns of the electric railways are brought together separaicly on a subsequent page. 
|| : ; 
Latest Gross Earnings. July 1 to Latest Date. || Latest Gross Earnings. |July 1 to Latest Date. 
ROADS. Week or Current | Previous | Current Previous | ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ 3 $ $ | Be 
N O & Nor East_|February -| 280.759; 330,667| 2,374,163) 2,760, ae || N O Mobile & Chic_/January ..) 141 855) 1K 439) 1 060, 381) £, .789 
Ala & ae -|February -| 105,72 137,902) 1,029,536; 1,291,9 N YN H & Hartf__|January -_/4,721,801'4,942, 863 37.817 ,094 40 366 988 
Vicks Shrev & P_|February - 89,957) 142,975 951,332 1333346 N Y Ont & West___|January -_; 634,389) Myr 203 5,574,024) 5.665,691 
Ann yy Hive docsters lst wk Mar 36,35 42.903) 1,591.460| 1.610.561 || N Y Susq & West__|January _-| 334.630 346.194) 2.240.659) 21395 925 
Atch Top & San Fe_|January -_/|8,822,427/8,541,418/69,923,480 66,447,696 || Norfolk Southern__|January -_| 288,900, 365, 1269) 2:252:737| 2 467,143 
Atlanta Birm & Atl|January —- 10,553} 288,593) 1,588,206) 2,120,577 || Norfolk & Western_|January -~|3,033,771/3,418,996 24,480,169) 26,918,801 
Atlanta & West Pt_\|January -- 93,45 115,235 98,239 789,816 || Northern Pacific___|January __|4,026,534 4, '596.537/39.606.410 44:765.253 
Atlantic Coast Line|January --|2,643,201|3,205,585/17,650,699)| 20,659,423 || Northwestern Pac_|January -- ane: | 199,545) 2,250,273) 2.298.951 
Charlest & W Car|January __ 40,153 79.074| 1,035,092] 1.250.646 || Pacific Coast Co___|January _-| 409.813 496.621) 3'856.826 4,563,579 
Lou Hend & St L' January --. 09,21 111,31 840,181 821,621 || zPennsylvania RR__|January —- 13617879 15052 129) 109 130081 | 120233627 
o Retsmare & Ohio_|January --/|6,486,271/7,406,415/53,624,706/ 61,063, Balt Ches & Atl_|January —_- 63,166) 69,431 812,069 822,02 
B&OCh Ter RR January -- 17,270 13,71 938,915) 1,047,292 Cumberland Vall.|January --| 214,139! 272,788) 1,732,730 2,089,787 
Bangor & Aroostook|January -- 5,908} 315,647) 2,039,789) 2,097, Long Island - _-_~ January _. 830,157| 818,668) 8,095,239, 7,888,878 
Bessemer & L Erie_|January --| 224,664) 344,626) 5,457,105) 5,645,223 Maryl'd Del & Va\January __ 51,115) 58.010 608 .025 628,245 
Birmingham South-_|January - 64,7 92,45 514,5 727 ,.964 N Y Phila & Norf|January __| 247,581! 268,771) 2.197.790, 2,288,534 
Boston & Maine___|January -.|3,371.584/3,491,940|27,975, 9.331,816 Phil Balt & Wash|January _-_/1,437,280 1,567 ,642/11,975,917) 12,405,706 
Buff Roch & Pittsb_|2d wk Mar} 173,314 19,859| 6,767,939) 8,194,785 W Jersey & Seash|January -_| 358,393 350,371) 4.114.661) 4,203,818 
Buffalo & Susq RR|January.--| 112,417) 155,255) 882,790) 1,084,933 || Pennsylvania Co___|January  __/3,499,060 4, bee ,071|31,.935.769 39,307 440 
Canadian Northern|2d wk Mar; 293,800) 330,500/12,599,900/16, 3 Grand Rap & Ind|January __| 387,28) 415,634) 3,236,502 3,429,807 
Canadian Pacific._|2d wk Mar/1,731,000|2,168,000|71,948,152|94,637 ,377 Pitts C C & St L_|January _- 2.914.778 3,311.691/22.887.197 26,395,046 
Central of Georgia_|January -~/1,003,030/1,193,911| 7,336,412) 8,849,35 . ee January -.-| 857,519) 913,998) 6,673,406) 7,038,526 
Cent of New Jersey|January --/2,258,472|2,507 ,494|19,128,798) 20,142,631 || Total lines— 
Cent New England-_|January -- 39,302 88,932! 2,226,329) 2,241,075 East Pitts & Erie|January --|17059049 18681 128) 141948565! 155365987 
Central Vermont_-_|January -.| 271,369) 281,750) 2,259,621) 2,459, West Pitts & Erie|January _-_/7, »395 8,938,101/65,583,071 77,125,095 
Ches & Ohio Lines.|2d wk Mar| 746,653) 710,418)26,745,227)|26,054,832 Ail East & West_|January -_|24823445) 27619230 207 531637 232491084 
Chicago & Alton___|Ist wk Mar} 260 08: 46 557!) 9,922,492|10,236,498 || Pere Marquette___|January __|1,408,091/1,300,635 10,758,799 10,374,907 
Chic Burl & Quincy|Jenuary --|7,062,602/7,075,659/56 856,81 570, Reading (10— | 
fChicago & East IUl_|Jauuary --|1,208,983/1,317,991) 8,803,859) 9,810,966 Phila & Reading-|January _.|3,545, ay 4,025 428) 27,770,545 30,612,347 
Chic Great West__|/1st wk Mar 48,60 71,665| 9,765,805) 10,004,574 Coal & Iron Co_.|January ~--|2,422,785 2,836,047) 18.376.478) 18.937 ,069 
Bhic Ind & Louisv_-|\2d wk Mar| 129,693) 137,475) 4,570 392) 4,936,159 Tota! both cos_..|January ~.-.|5,968,244 6,861,475)/46,147 .023 49,549,416 
Chic Milw & St Fs} January --.|6,696,115|7,038,755|55,486,189/57,412,711 || Rich Fred & Potom|January -- a}9. '688| '244:019 1,567.419| 1.616.127 
ChicMil & Pug S Rio Grande Junc_-_-_| December ‘ $7 74,028 613.405) 601,697 
eChic & North West|/January -- 6,497 ,037 6,429,552 si. tit 671/53,465.455 || Rio Grande South__|1st wk Mar 94 8.798 385,952! 469,309 
Chicago Peo & St L\January --| 129, 136,977 005,251! 1, .188 || Rock Island Lines__|January _- 5,708'300 5,607 ,832)43 944,007 42,105,131 
eChic St P M & Om|January --/1,450,102/1,510, ‘316 iL ,223, aoe 11,477,025 || Rutland. ......... January ..| 242,622) 262,417, 2,088,667) 2.310,271 
Chic Terre H & S E\January -. 97 ,333 177,662) 1/361, 26,9 St Jos & Grand Isl_|January -_| 102,687) 124,383 953,142; 994,012 
Cin Ham & Dayton|January -_| 672,515) 704, 513 | 5,842, $39 6,123,110 || St L Brownsv & M_|January -- 66,168! 246,259) 1,315,427, 1,497,036 
Colorado Midland_|January --| 122,640) 139,258] 1,168,051 1,147.6 St L Iron Mt & Sou|January -~./2,409,019,2,927,191/18,218,364 20,344,400 
bColorado & South.|2d wk Mar! 229,490) 233,357/10,363,480' 9,844,581 '' St L Rocky Mt & P\January --. 67 ,652 21,486! 1,728,674) 1,478,942 
OSS ays January .- 10,078 13,299 76,882 110,484 |) St Louis & San Fran| Januar == 9-829 028 3,713,014'25,919,457 27 978,237 
Cornwall & Lebanon|January -- 22,814 19,422 179,031 186,713 || St Louis Southwest_|2d wk 03,000, 7,000) 7,752,106 9,588,584 
Cuba Railroad - January ..| 544,89 478,179} 2,551,350) 2,651,754 || San Ped LA & S L. lo 687,211) + oe 5,360,300 6,285,286 
Delaware & Hudson| January —-|1,585,640) 1,778,763| 13,506 ,284| 14,250,387 || Seaboard Air Line_-|January -- -|1 212. 167 2,189,908) 12,082 ,361'14.514,309 
el Lack & Western|January --|3,030.952|3.069,894| 25,695 .339/26.490.234 | Southern Pacific__-—| Januar 19,263,829 10399323 76,758,910 83,819,493 
Denv & Rio Grande, 2d wk Mar| 356,100) 402,700/15.717.056 17,371,820 || Southern Railway --|2d wk Mar 1,131,692 1,357,536/44.215.779 50.724.293 
Western Pacific_ -|4th wk Feb) 118,300 5,2 +723, 4,358,557 Mobile & Ohio___|1st wk Mar| 199188] '236:099| 7/471 .260| 8,912,739 
Denver & Salt Lake} 1st wk Mar ,200 11,536) 1,182,177 3,621 Cin N O & Tex P|ist wk Mar| 163,610, 01,694) 6,422,859) 7,518,335 
Detroit Tol & Iront| Janu 122,702} 113,304! 1,169,390 950,901 Ala Great South_|Ist wk Mar} 74,148 90,516} 3,223,041) 3,807,593 
Detroit & Mackinac, 2d wk Mar 19,84: »D0 752,122 831,002 PRs Sou & Fla) lst wk we 43,513) 48,904) 1,579,253) 1,828,143 
Det & Tol Shore L-|January --| 143,121) 160,991) 880,471; | 965,958 || Spok Port & Seattle|January | 288,513) 314,800) 2,820,724) 3,102,356 
Dul & Iron Range- -_|January 86,74 114,828) 2,817,610) 4.910,966 enn Ala & Georgia| Ist wk Mar RE 1,769 48,381 64, are 
Duluth So Sh & Atl|4th wk ri Feb 47 ,690 77,362) 1,915,639) 2,382,635 || Tennessee Central_|January 131 379) 877.604! 1,019,87 
Elgin Joliet & East_|January ..| 558,721| 778,128) 4,808,123| 7,073,259 || Texas & Pacific__._|2d wk Mar, 301348, 346.279 13,130,364 13 938347 
El Paso & Sou West|January --| 657,79 808,835) 4,438,289) 5,189,89 Tidewater & West_|January __ +723 | 9,140] 48,838) 50,117 
DE dheskicaben ea January ~--.|4,575,291/4,431,182/35,791,999|36,980,140 || Toledo Peor & West) 1st wk Mar 17,588, 19,229, 842,710) 924,375 
Florida East Coast.|January --| 512,507) 529,116) 2,622,128) 2,593,209 || Toledo St L & West| 1st wk Mar 96,275 :210) 3,160,104) 3,214,37 
Fonda Johns & Glov|January -.| 61,182) 71,803) | 521,125) 591,527 || Trinity & Brazos V-|January --| 101,51 237,513) 688,635) 1,598,461 
Georgia _ Railroad.-_|January --| 222,557; 289,110) 1,735,435) 2,048,750 || Union Pacific Syst_| January 5,895.419 6,410,436 54,921,499) 58,385,225 
Grand Trunk Pac_-_|4th wk Feb 66.559) 93,743) 3,603,089) 4,976,211 || Virginia & Sou West January 46.114; 179,161) 1.121.409) 1,171,046 
Grand Trunk Syst_/2d wk Mar! 857,147)1,016,088'34,957 ,255|38,647 ,326 || Virginian __.._...--- January --| 511,843 583,594 3,565,462) 4,147,719 
Grand Trunk Ry-|4th wk Feb! 898,156; 948,631/26,836,978|30,444,216 || Wabash __....---- February -|2,153,261 2,036,700 19,657 ,677|\ 20,754,436 
Grand Trk West-_|4th wk Feb) 134,237! 125,059) 4,829,910) 4,758,009 || Western Maryland_|January -- 56,848) 663,353) 4,857,045) 4.973.897 
Det Gr H & Milw/4th wk Feb 46,7 43,385) 1,757,936) 1,699,780 || Wheel & Lake Erie_|January_-_- 313, 142) 525.896, 3.180.974) 5.022.952 
Great North System|February -|3,926,816)3,850,051/47,953,021|54,096,102 || Wrightsv & Tennille|January --| 25,891) 28,401 172,696! 221,758 
Gulf & Ship Island_|January -.| 122,75 170,177 958,868! 1,244,302 || Yazoo & Miss Vall_|February - 942'858 986.386) 7,987.518| 8,938,828 
Flocking, Valley....|January ..| 400,90 455,130) 3,940,560) 4,737,730 | 
Illinois Central____|February -|4,644,521/4,973,153)/ 42,547,670) 45,116,292 ; . Current | Previous 
Internat & Grt Nor|January 51,638} 898,710!) 5.675 094) 06.994 Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich.-.|January .-| 201,252) 215,416) 1,786,848, 1,967,499 
Kansas City South.|January --| 788,351) 927,020) 6,076,927) 6,356,365 | $ $ 
Lehigh & New Eng-|January --| 155,884! 176,193) 1,524,740) 1,141,117 || Delaware & Hudson-_---.-.--..- Jan 1 to Jan 31) 1,585, 640) 1,778,763 
Lehigh Valley ----- January ~.|3,003,715) 2,861,880) 25,120,742/25,492, ee eee jJan 1 to Jan 31 4278.2 291| 4,431,182 
Louisiana & Arkan_|January --| 138,757; 151,107! 1,007,416) 1,025, New York Central___...--..- e\Jan 1 to Jan 31/11,859,.862 11,905,800 
Louisiana Ry & Nav|January ._| 162,196) 176,070) 1,161,693) 1,207,015 Boston & Albany-_...--..-- Jan 1 to Jan 31 Li 43,986 1.282.324 
sLouisv & Nashville|lst wk Mar| 982,045)1,182,130/35,800,145|42 366,565 Lake Erie & Western_n__-.- Jan 1 to Jan 31 aint. @ 
Macon & Birm'ham!|February - 10,361 13,087 98,043 107,190 Michigan Central_....----. Jan 1 to Jan 31) 2,566,335, 2,597,218 
Maine Central-_-_-_- January -.' 836,44 908,345| 6,746,841! 7,060,015 Cleve Cine Chic & St Louis_- —- 1 to Jan 31) 2,802,568 2.737.053 
Maryland & Penna_|January ..; 32,861 34,988 312,801 323 ,2 Cincinnati Northern__.....-. 1 to Jan 31 108,271) 106,541 
Midiand Valley_...|January -- 0,60 130,734 yo feb 1,032,247 Pittsburgh & Lake Erie__-._- Mo 1 to Jan 31 892,738 1,122,950 
Mineral Range_.-._|/4th wk Feb 19,349 17,105 526,140 261,726 | New York Chicago & St Louis Jan 1 to Jan 31 taetert HA saat 
Minn & St Louis_-\|2d wk Mar 20,433; 211,193) 7,337,631) 6,965,230 Toledo & Ohio Central__...- Jan 1 to Jan 31 354,447) 0,041 
lowa Central___ y, ¥ { Seen Jan 1 to Jan 31/21 211, tt 21 37.072 
Minn 8t P& 88 M-_/2d wk Mar; 491,396) 586,889)20,291,632'21,686,724 N Y Susq & Western_...-...-.- jan 1 to Jan 31| 334 346,194 
Mississippi Central_ qqnuery 64,489 84,263 522.595! 618.984 || zPennsylvania Railroad__.._... Jan 1 to Jan 31/13, 617 $39 15,052,129 
u Mo Kan & Texas_|2d wk Mar} 568,931) 568,715|23,849,343'23,788,354 Baltimore Chase & Atlantic. Jan 1 to Jan 31 63,166) 69,431 
z Missouri Pacific__|2d wk Mar|1,012,000)1,101,000)41 ith 812|43 434,252 Cumberland Valley_....---- qe an 1 to Jan 31 214,139! 272,788 
Nashv Chatt & St L jJanuary -.| 846, 897| 1,101,.252| 6.511.797) 7,625,294 | SM PD acens chamabawen 1 to Jan 31 830,157| 818,668 
Nevada-Calif-Ore__|1st wk Mar 5, | 5,514 364, pte 255,417 \| Maryland Delaw & Virginia. To 1 to Jan 31 51,115) 58,010 
New Ori Great Nor_|January — 122, 470 154, 826 740,011) 1,135,466 | N Y Philadelphia & Norfolk_|\Jan 1 to Jan 31 247.5 268,771 
e New York Central|January __)11859862/1190! 5800| 90,369,356/98,349,083 | Phila Baltimore & Washing’ n\Jan 1 to Jan 31) 1,437,280) 1,567,642 
Boston & Albany|January --|1, 243. 986/1,282,324) 9,676,979) 10,555,286 West Jersey & Seashore-_.-- Jan 1 to Jan 31) 358,393) 350,371 
n Lake Erie & W-|January -- 6,771) 433,805) 3,354,280) 3,492,192 || Pennsylvania Company__.-.-.-.-- Jan 1 to Jan 31| 3,449,060 4,171, 
Michigan Central| January ~._\2 506. 1335 2,597.218|19,769 ,015| 21,265,989 | | Grand Rapids & Indiana__..|Jan 1 to Jan 31 87.286 15, 
Clev C C & St L | Pitts Cine Chic & St Louis_.-\Jan 1 to Jan 31 3.913178 ba HP Re 
Peoria & Eastern/|January -~.|2,802,568!2,737,053)21,584,413/22,558,785 || Vandalia............--..--| Jan 1 to Jan 31 857.5 913,998 
Cincinnati North.|January ._|} 108, 271 106,541 942,143) 92 8:219 {| Total lines—East Pitts & Erie\Jan 1 to Jan 31/17, 059, 049 18,681,128 
Pitts & Lake Erie|January __| 892,738/1,122,950| 8,494,526 10,796,734 || —WestPitts & Erie! — 1 to Jan 31! 7.764.395 8.938,101 
N Y Chic & St L_|January __)} 946, 34 971,340 gee oo) ee 803 | —All Lines E & W. 1 to Jan 31/24,823.445 27,619,230 
Tol & Ohio Cent_|January -.| 354,447) 380,041) 3,229,1 3,676,025 Rio Grande Junction. __.-.----) Dos 1 to Dec 31 71,887 74,028 
Tot all lines above|January —- 21211212! 21537072 184008136! 198840116 (gS eee eer eee Jan 1 to Jan 31 242, 622 262, oy 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly 
Current Previous Increase or Current Previous Increase or 
*Weekly Summaries. Year ear Decrease. % Monthly Summaries. Year. Year. Decrease. % 
| $ $ g | Agtleage. Cur. Yr. Prev. Yr. $ § & 
4th week Dec (37 roads)....| 15,140,798) 18,121,396) —2,980,598/16.45 | May ....... 246.070 243,954)/239,427,102|265,435,022|—26,007.920) 9.73 
Ist week Jan (35 roads)..--| 9,417,808) 10,844,847) —1,427,039/13.16 || — einaasa 2,001 219,691|230,751,850'!241 ,107,727|—10,355,877| 4.30 
2d week Jan (35 roads)....| 9,918,756) 10,897,423 —978 667) 8.98 Ml ¢exacns 235,407 231,639)252,231,248) 261,803,011 ° ° 3.67 
38d week Jan (35 roads) __..| 10,454.162) 11,820,619) —1,366,456 11.56 August... _. 240,831 237.159)269,593,446/280,919,858|—11,326.412| 4.03 
4th week Jan (37 roads). | 14,161,846) 17,112,484) —2,950,.636/17.28 || September._242.386 238,698/272,992,901|285,850,745|—12,857.844| 4.50 
Ist week Feb (35 roads)._--| 10,067,722) 11,332,852) —1,265,130/11.16 || October. _..244,917 241,093 269 ,325,262|298 ,066,118|—28.740.856| 9.64 
2nd week Feb (36 roads)_.-.| 10,871,529) 11,168,648 —297'119 2.66 || November ..246.497 242,849) 240,235 841/272 ,882,.181|—32.646 .340/11.96 
3d week Feb (36 roads)_..-| 10,825,811) 11,400,202 —574,391| 5.04 || December _.246, oye yw thse y 598,369 258,285,270|\—25.686,.901| 9.94 
4th week Feb (37 roads)_---| 11,119,689) 11,894,841 —775,152) 6.51 || January - § 243 ,559 220,282,196 236,880,747|\—16,598,551| 7.01 
ist_week Mar (34 roads)_---! 10,301,377 11,375,997| —1,074,620! 9.44 || February ___ 87, O73 86, 985’ 55,056,314 58,286,691! —3,230.377! 5.37 

















b Does not include earnings of Colorado Springs & Cripple Creek District Ry. 
the Dunkirk Allegheny Valley & Pitts., 


ville & Indiana RR. 


Southern. 


the New 


v Includes n 


z Includes the Northern Central beginning Ju 


ot onl 


iy't 


1 1914. 


s Includes Louisville 


— 


e Includes the Lake Shore & Mich. So., 
ork & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New 
which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. 
g Includes Cleveland Lorain & Wheeling Ry. in both 
City & Fort Dodge and Wisconsin Minnesota & Pacific. 
Central and the Wichita Falls Lines. 


& Cincinnati. 
z Includes St. 


the Chicago Ind. & So., 
York Ry., 
f Includes Evansville & Terre Haute and Evans- 

n Includes the Northern Ohio RR. _ p Includes earnings of Mason 
& Atlantic and the Frankfort & 
operating revenues, but also all other receipts. 


the latter of 


u Includes the Texas 


Louis [ron Moun 


* We no ‘longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 34 roads and shows 9.44% 
Georense i in the aggregate under the same week ont year. 























First Week of March. | 1915. | 1914.  ] Increase. | Decrease. 
$ _..| $ | $ $ 
Alabama Great Southern------ 74,148) Fs 16,368 
FP ere 36,354| EL wcdceah ces 54 
Buffalo Rochester & Pittsburgh 157,412 Eh a ciate 62 ,447 
Canadian Northern.-_.______- 283'700| 319:400| __-_-- 7 
Canadian Pacific. -.......---- 1,667,000; 1,902,000; —---_-. 235,000 
Chesapeake & Ohio.__....._-- 619,382 593,278 » A * et 
Chicago & Alton.._........-- 260,082! 246,557  .  eneauieis 
Chicago Great Western_____-- 248,606 | RA ts 23,059 
Chicago Indianapolis & Louisv-| 126,549) SCT nares 6,778 
Cinc New Orl & Texas Pacific-- 163,610) , )F ae ,0 
Colorado & Southern......--- 5,586) 220,554 0G. eaunon 
Denver & Rio Grande______-- 7.100; 369,000; -.-..- 21,900 
Denver & Salt Lake__....._-- 9,200) 11,536 7a, . mane 
Detroit & Mackinac_____.._-- 19,957) i ees 1,279 
Georgia Southern & Florida ___| 43,513 Ge. eseosa 5,391 
Grand Trunk of Canada_--_-_-_-_- 
_ Grand Trunk Western-_---- 852,151; 900,706) ------ 48,555 
* Detroit Grand Hav & Milw- 
™ Canada Atilantic.......... 
Louisville & Nashville___ ~~ 982,045) 1,182,130) -.-.-.. 200,085 
Minneapolis & St Louis Ee Sey 194,966 191,214 va. .ownndin 
¢. ae 
Minneapolis St Paul & 8S M--| 486,804 ee oe 71,272 
Missouri Kansas & Texas----_-- 561,865 527,818 Fy eS Ad 
ee SS Eee ,000 | jee 101,000 
TE TS ch onan aay nine | 199,188 , | es 36,911 
Nevada-California-Oregon- -- -- +734 5,514! , ae 
Rio Grande Southern---_--- ._-- 142 8,798 Saal * ana 
St Louis Southwestern--_--_---- 184,000 ee 51, 
Southern Railway-.-.-.-..--.-.-.-- | 1,124,558) 1,335,743) ------ 211,185 
_ Tennessee Alabama & Georgia-_| 1,381 ae eape 388 
,. . Fe tegen 315,481 Uf late oes 11,781 
Toledo Peoria & Western------ 17,588) iP. . ssenee 1,641 
Toledo St Louis & Western..-.| 96,275) 85,210) 11,065) _—_------ 
| 
Total (34 roads) .........--.-. /10,301,377|11 375,997) 111,753)1,186,373 
Net decrease (9.44%) --------- Fea wakakine’  aktaee 11,074,620 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 

Roads. Year. Year. Year. Year. 

$ $ $ $ 

Grand Trunk of Canada— 

Grand Trunk Ry--_--- Jan 2,221,071 2,583,625 227 265 363,770 
Grand Trunk West._.__Jan 559,647 555,024 def29,199 12,653 
Det Gr Hav & Milw._Jan 191,983 190,280 def27,252 def23,359 


INDUSTRIAL COMPANIES. 


——Gross Earnings Net Earnings 





























Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ $ $ 
Cities Service Co__..... Feb 388,165 391,259 375,118 382,228 
Jan 1 to Feb 28_...-- 814,065 806.018 788,090 793,401 
Dayton Pow & Lt_____-. Jan 97,702 84,181 49,458 34,658 
Detroit Edison. -_-.....-. eb 649,325 553 335 258 ,684 204,920 
Jan 1 to Feb 28.....- 1,357,704 1,156,661 556,146 443,038 
Haverhill(Mass)GasLt.a.Jan 23,750 24,320 7,333 7,327 
Houston Gas & Fuel_a— 
Oct 1 to Dec 31...... 131,258 124,773 49,119 42,789 
Jan 1 to Dec 31...... 481,749 444,229 171,359 167 ,242 
New England Power (Me) 
Jaa 1 © Fee B...... 205,415 160,145 121,155 77,541 
Westerly paght S & Power_a— 
Oct 1 to Dec 3)...... 36,247 34,922 17,887 15,012 
Jan 1 to Dec 31...... 139,770 129,261 65,046 53,766 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ $ $ 
Cities Service Co_.._..- Feb 40,834 29,167 334,284 353 ,061 
an 1 to Feb 28...... 81,667 58,334 706 423 735,068 
Dayton Power & Lt__._Jan 17,82 17,346 F 31,637 17,312 ; 
Detroit Edison... - Feb 83,953 70,000 174,731 134,920 
Jan 1 to Feb 28.-...-. 167,291 135,029 388 ,855 308 ,009 
Haverhill (Mass) Gas Lt.Jan 533 1,483 6,800 5,844 
Houston Gas & Fuel— 
Oct 1 to Dec $1...... 16,425 16,373 32.693 26,416 
Jan 1 to Dec 31.....- 65,640 62,949 105,718 104,292 
Westerly Light & Power— 
Oct 1 to Dee 31...... 5,544 5,910 12,343 9,102 
Jan 1 to Dec 31...... 22,174 21,318 42,872 32,448 
z After allowing for other income received. 
EXPRESS COMPANIES. 
—Month of ——— —dJuly 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 
Northern Express Co— x & > $ 
Total from transportation... 165,487 176,089 1,687,350 1,892,503 
Express privileges—Dr---_-_-. 95,376 98,389 917,813 1,023,825 
Revenue from transp’n_ -- 70,110 77,700 769 ,537 868 677 
Oper. other than transport’n 2,460 2,601 23,497 23,880 
Total operating revenues_ 72,571 80,301 793 ,034 892,557 
Operating expenses.-_....-- 80,134 84,541 634,628 658,209 
Net operating revenue_... def7,562 def4,239 158,406 234,348 
Uncollectible rev. from trans. 25 6 100 25 
Express taxes............. 5,000 4,500 35,000 31,500 
Operating income........ loss12,588 loss8,746 123,306 202,822 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 



































™ > Latest Gross Earnings. Jan. 1 to latest date. 
ame o 
Roaa. Week or | Current | Previous| Current | Previous 
Month. | Year. Year. Year. Year. 
Pr = ee $ 
American Rys Co_..|February -| 391,190) 383,248 822,304 812,266 
Atlantic Shore Ry__-|February -| 20:961| 18,835 42,861 40,832 
cAur Elgin & Chic Ry|January --| 144,145 152,761 144,145 152,76) 
Bangor Ry & Electric|January ..| 65,33 63,687 ry 330 63.687 
Baton Rouge Elec Co|January --, 15,634) 15,020 15,634 15,020 
Belt L Ry Corp(NYC)|November | $2.627) 194 681,158) 697,860 
Berkshire Street Ry_|January —- 0,363, 75,568 70.363 75,568 
Brazilian Trac, L & P|January _- 75996190 6194227 £5,996.190 £6,194 227 
Brock & Plym St Ry-|January - 7,462) 7,333 a4 7, 
Bklyn Rap Tran Syst|November 2105, 114 2104,136/24,995,618/ 24,362,240 
Cape Breton Elec Co|January --!| 29,054) 29'798 29,054 29,798 
Chattanooga Ry & Lt|January -_| 81,330) 99,233 81,330 99 ,233 
Cleve Painesv & East|January _-| 27.713) 28.814 27,713 28,814 
Cleve Southw & Col_|January __| 93,315) 94,052 93,31 94,052 
Columbus (Ga) El Co|January ..| 60,767) 55,985 76 55,985 
Colum (O) Ry,P & L.|January _-_| 274,752) 272,026 274,752 72,026 
gComwth Pow,Ry&L|January -_/1241 41.902 1228.57 1,241 ,902/12,228,577 
Connecticut Co-_-__-- January -.| 604,463! 591,824 04,4 91,824 
Consum Pow (Mich) -|January —- 398000) 318,067 328,920) 318,067 
Cumb Co (Me) P & L|January --| 194,212) 184,509 194,212} 184,509 
Dallas Electric Co__-|January — 179,354) 201,071 179,354| | 201,071 
Detroit United Lines|Ist wk Mar, 207,083) 199.436) 1 943,880 1,874,661 
D DEB & Bat (Rec)|November _ 41,554) »57 469.562. ‘275 
Duluth-Superior Trac|January -. 99,103 1,889 99,103) 01,889 
East St Louis & Sub_|January -_| 206,162) 231,944 206,162! 231,944 
Eastern Texas Elec__|January --| 53,527 5,01 53,527 5,014 
El Paso Electric Co__|January ..| 92,40 92,713 92.402 713 
42d St M & St N Ave|/November | 158,058) 158,389) 1,714,440) 1, 141 
Galv-Hous Elec Co_-_|January --| 161,999) 197,277 61,999 197 ,277 
Grand Rapids Ry Co\January --_| 104,728) 102,585 104,728 102,58. 
anion | pelye, as January --| 79,373 X 33 79, 
Havana El Ry, L | 
(Railwa 5 4 Dept). Wk Mar 14 47,821) 53,232 553,089 586,935 
Honolulu & Land|January --_! 7,.525| 50,957 47,525 50,95 
Houghton ra Tr Co.|January -_) 20,016) 22,13 20,01 22,137 
b Hudson & Manhat-|Janu --| 473,192) 487,055 473,192 87,055 
Illinois Traction_...|December | 766,186) 744,2 8,245,.307| 7,932,302 
Interboro Rap Tran-|January a .732|2933,870| 2,878,732) 2.933.870 
Jacksonville Trac Co\January ..| 54,76 62,54 54,76 62,54 
Key West Electric.._.|January - 10,148; 11,786 10,148 1,7 
Lake Shore Elec Ry- |January --| 98,336) 105,489 98,336 105,489 
Lehigh Valley Transit January...) 150,720) 141,175 150,720 41,17 
a Aug & Waterv|January __| 49,52 45,299) 49,527 45,2 
Island Electric.| Novem | 16.676) 16, $45) 229,.540| 228,407 
ton sville Railway_.|January -.| 243,09 58,313 243, 8,313 
Milw El Ry & Lt February - | 486,608; 501 267) 1,023, tot 1,029,922 
Milw Lt, Ht & Tr Col \February -| 106,2 | ,50 22 229,849 
Nashville Ry & Light|January -_ a Shy 197,893) 197, 378 197,893 
N Y City Interboro__| November 14 4 608 ,3 564.578 
NY& Island_-|Novemher | 33313 31.718) 384. B77 381.427 
N Y & North Shore..|November | 13,265) 13,011 56.586 51,528 
N Y & Queens Co_..|November | 442; 106,223) 1 Dba 496) 1, 604 
New York Railwavs.|November_ 1061: 863 | 1138477 12.365. 914 13,005.028 
N Y & Stamf Rys January ._| 23,071) 22.588 23,071) 22,588 
N Y Westches & Bos_ |Janu --| 35,495) 29,306 35,49 29,306 
Northampton ..|Decem | 18,690, 15,210) 183,378) 188,880 
Nor Ohio Trac & Lt_|January __| 280,838) 270,960 280.838 270,960 
North Texas Electric January -.| 144,672 ,093 144,6 173,093 
Northw Pennsylv Ry|November_| 27,320| 28.844) 330.739| 340.700 
Ocean Electric (L I).|November | 515 d 155,556 148,550 
Paducah Tr & Lt Co_|January --| 26,073, 25,670 26.073 25,670 
Pensacola Electric Co|January --| 0,232; 23,701 20.232 23,701 
Phila Rap Transit_ ‘February - - 1833. 77 | 77g 010 3,832,173) 3,785,537 
Port(Ore) Ry. L&PCo.\January — 89.713) 582 489.71 82,61 
Portland (Me) RR__|January __| 43 370) 72. $19 enn eae 72,159 
Puget Sound Tr Lt&P Janua 670,885, 754,035 0,885 754,035 
Republic Ry & Light Decem 276,879) 295.137, 3, 033 .436| 2.997.670 
Rhode Island Co__--_-) \January ._| 395,065 404 ,062, 5.065; 404,062 
Richmond Lt & nO | November 27.116; 26,116) 363; 819; 358,718 
StJoseph(Mo) Ry,L | | 
Heat & Power Go” *|February -| 106, 352) 1%. ass) 223 .627 217,467 
Santiago El Lt & Tr.|January -- 40,180) 40.180 37.501 
Savannah Electric Co'January —- 70,590) 73 Sel 70,590 72,461 
Second Ave (Rec)_..| November 68,773 849.632 3.292 
Southern Boulevard. November | 17,686 7 ett 206 371 193,011 
Staten Is] Midland__ November 20,781) 0 052) 301.768) 291.895 
Tampa Electric Co._\January -_| 85,360) 80,158! 85,360 80.158 
Third Avenue_-_----| ‘November | 310,511| 333,844 3,613,013) 3,725.290 
Toronto Street Ry_--|February _| 440.313) 471,273) 911.539] 973.116 
Twin City Rap Tran. Ist wk Mar, 172.693) 168, 788) 1,650.421| 1.587.055 
Union Ky Coof N Y C|/November | 216,444 216,983 2, rt? 638) 2,525,04 
United Rys of St L_.| December _ 942, $80 (10975113 12:4 50 925/12 709.645 
Vv enn Ry & Power_|February -_| 392,389) 387,168) 828 585 828.9 
Wash Balt & Annap_|December | 62.434) 68.818, 816.939} 831,94 
Westchester Electric. \November | 44,707) 43,201) 559,511) 547,139 
Westchester St RR__|January -_| 17,394) 7,513) 17,39 17,513 
Western Rys & Light ower | 245,807) 237,170, 2,694,234| 2,570,746 
Yonkers Rai -.--|/November | 58,721) 58,114) 661.28 1.40. 
York Railways- ----- |February -| 66,887) 62,465) 128,098 130,793 
Youngstown & Ohio_|January --| 22.530 21 661, 22,530 21,661 
Youngstown & South January _-| 12.576' 12.554! 12:576 12,554 








b Represents income from all sources. 


¢ These figures are for consol - 





dated company. 
companies. 


/ Earnings now given in milreis. 


g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


Roads. 


Atlantic Shore Ry b_--- 
J 1 to Feb 28 


an 


—Gross Earnings 


Brockton & Plymouth_a_Jan 
Des Moines & Cent Ia El_a— 


Oct 1 to Dec 31 


Jan 1 to Dec 31 


mints Water, Lt & RR_a— 
ct 1 to Dec 31 
ba 1 to Dec 31 


Federal Light & Trac- 
Oct to Dec 3 


hen 1 to Dec 31 
Honolulu R T & Land b_Jan 


Hudson & Manhattan— 


(all sources) a 


—a. Traction Co_a— 
t 1 to Dec 31 
a 1 to Dee 31 


Milw Elect Ry & aA, 
Jan 1 to Feb 


Milw Lt, Ht & malig 


Jan 1 to Feb 28 


Northern Illinois Lt & Tr.a— 


Oct 1 


Porto Rico Railways- 


Jan 1 to Feb 28 


to Nov 30 
Dec 1 to Nov 30_-..--- 
Phila Rap Tran-_-_--_- 
July 1 to Feb 28 











Net Earnings 


Current Previous Current Previous 
Year. Year. Year. Year. 
s $ $ BS 

Feb 20,961 18.835 1,605 def2,643 
iSideanindh 42,861 40,832 3,145 def1,425 
7,462 7,333 def.17 72 
ALL pinged 245,181 ép toaitincaa 126,777 ibe 
nis cotbeieee 846,479 onthe 395,856 eneted 
aad 294,149 274,298 134,821 107,250 

ahodau 1,109,060 1,015,053 442,789 6,32 

a— 

Sy 643 ,122 623 ,392 274,227 218,502 
hadenuiap 2,416,960 2,372,174 888 ,653 892,300 
47 525 50,957 17,968 21,647 
---Jan 473,192 487 ,055 273,756 282 ,402 
sebeua 2,306,651 2,232,468 1,044,184 1,010,874 
ot warw 8,486 249 8,098 3,496,972 3,334,761 
,- -Feb 486,608 501 ,267 123 ,997 137 ,587 
ooanee 1,023,087 1,029,922 278,819 288,811 
ne 106,200 110,509 27 .750 33,319 
‘ees 220,766 229,849 60,973 72,436 
Sites 49,249 38,994 25,507 22,093 
263 ,168 220,259 125,641 97 699 
..-Feb 1,833,778 1,779,010 742,856 682,119 
aban 15.777 .296 16,025,074 6,613,895 590 ,093 
a..Feb 62,897 68,798 31,076 33,179 
ea 126,915 141,826 63,519 64,016 
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— Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. “—- a oi “—e 
Puget Sound Tr,L& P_aJan 670,885 754,035 249,235 319,400 
oat ~¥ Py. & isnt - a— 
t 1 to Dec 31-_-.--- 774,263 791,431 313.464 301,877 
ps 1 to Dec 31 eens 3,033,436 2,997,670 1,212,451 1,153,706 
Virginia Ry & Power b..Feb 392,389 387,168 203 ,576 195,608 
July 1 to Feb 28____-_- 3,461,291 3,448,110 1,805,314 1,788,921 
Western Rys & Lighta..Dec 245,807 237,170 105,085 105,448 
Oct 1 to Dec 31... - 700,128 678,545 302,595 287,472 
Jan 1 to Dec 31-_..--- 2,694,234 2,570,746 1,096,048 985,209 
Willapa Electric_a— 
ct 1 to Dec 31... --- 21,532 25,109 10,456 12,687 
Jan 1 to Dec 31... __- 87,508 88,520 41,490 38,274 
Wisconsin Edison. .--. Feb 698,665 -..--. ) eb —_————— 
Jan 1 to Feb 28... __- lLeeenee:. «esse Grane. eeasue 
York Railways_b____._- Feb 61,877 62,465 28,040 27,270 
Dec 1 to Feb 28_____- 198 ,687 202,402 95,590 90,563 





a Net earnings here given are after may po tow Bay 
b Net earnings here given are before deduc 
c The balance available for The Wisconsin E 

ciation of subsidiary 

for the two months. 


Interest Charges and Surplus. 


fone. 
son Co., Inc., and depre- 
companies, was $120,574 for Feb. 1915 and $295,149 


—TInt., Rentals, &c.—- —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Brockton & Plymouth._Jan 1,145 1,066 def1,162 def994 
Des Moines & Cent te Elec— 
Oct 1 to Dec 31-_-.. _- ime}: désadcen | ie 
Jan 1 to Dec 31 hiese yg nea SSGaee -. awoke 
— Water, Lt & RR— 
t 1 to Dec 31-....-.- 63,703 66,619 71,118 40,631 
po 1 to Dec ee 260,468 267 ,604 182,321 118,724 
Federal Light & Traction— 
Oct 1 to Dec 31_-_--_- 152,688 138,703 121,540 79,799 
Jan 1 to Dec 31_-_._- 586,155 531,787 302,498 360,512 
Honolulu R T & Land_._Jan 6,427 6,848 212,231 215,500 
Hudson & Manhattan— 
(all sources) _......-.. Jan a33,565 a32,570 240,190 249,832 
Illinois Traction Co— 
Oct 1 to Dec 31_..._- 613,340 544,040 430,844 466 ,834 
Jan 1 to Dec 31....- - 2,371,345 2,072,538 1,125,626 1,262,222 
Milw Elec Ry & Lt__-_- Feb 68 ,326 70,953 758 ,884 275,300 
Jan 1 to Feb 28_....- 137 ,423 142,302 7145,080 7154,842 
Milw Lt, Ht & Trac__..Feb 56,580 54,539 216,297 223,980 
Jan 1 to Feb 28..... 113,325 109,377 237,198 252,361 
Northern Illinois Lt & Tr— 
Oct 1 to Nov 30... 5,566 5,058 19,941 17,034 
Dec 1 to Nov 30_-.---_- 32,561 30,166 93,080 67,532 
Phila Rap Transit____.- Feb 812,146 802,233 def69,291 def120,114 
July 1 to Feb 28_...-_- 6,472,515 6,401,075 141,380 189,018 
Puget Sound Tr. L & P__Jan 155,116 152,617 94,119 166,783 
con ay & Lee — 
t 1 to Dec 31_----- 173,836 173,266 139,628 128,611 
= 1 to Dec 31_----- 688,114 667 ,233 524,338 486 473 
Veet Ry & pees ,--- Feb 139,263 136,220 270,748 264,592 
July 1 to Feb 28___--- 1,087,546 1 Or 449 2771,133 2773;394 
Western Rys & vr oan 
Oct 1 to Dec 31_-...-. 187 ,463 159,447 115,132 128,025 
Jan 1 to Dec 31_--.-.-- 722,314 618,306 373,734 366,904 
Willapa Electric— 
ct 1 to Dec 31_--.--- 5,265 4,650 5,191 8,037 
Jan 1 to Dec 31-_-.---- 19,891 18,600 21,599 19,674 
York LRettwags acl teth bee Feb 22,175 21,783 5,865 5,487 
Dec 1 to Feb 28_-.---- 65,882 64,461 29,708 26,102 





a Does not include interest on bonds, after deducting which the amount 
available for rk on adjustment income bonds was $62,629 in January 
1026, postnst $73,1 

r allowing og other income received. 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Feb. 27. The next will appear in that of Mch. 27. 


Buffalo & Susquehanna Railroad Corporation. 
(First Annual Report—For Fiscal Year ending Dec.31 1914.) 


On subsequent pages is given in full the first annual report 
of the company, including the remarks of President Darlow, 
the income account, balance sheet, freight and passenger 
statistics, &e., &e. There will also be found in our ‘‘Invest- 
ment News” a digest of an interesting statement made by 
leading bankers (Edward B. Smith & Co., New York and 
Philadelphia) regarding the company.—V. 100, p. 396. 


Philadelphia Baltimore & Washington RR. 
(12th Annual Report—Year ending Dec. 31 1914.) 


Pres. Samuel Rea, Philadelphia, March 8, wrote in subst.: 


Results.—The total counting revenues show a decrease of $806,778, or 
3.81%, due to the general depression. The large decrease in express 
revenue + oy due to a reduction in express rates and the operation of the 

parcel Retrenchment in operating expenses produced an increase 
Pr $205°62 23° in the net revenue from rail operations. The savings would 
have bon greater but for the increased wage payments under wage arbitra- 
tion awards, and other consequent wage ustments and the expense of 
complying with legislative enactments. 

Non-operating income decreased $119, 680, principally because of lower 
dividends on Union RR. Co. of Baltimore stock. Deductions increased 

199. 985, —, on account of hire of equipment, principally for use of 
reight cars of other roads, and larger interest payments. he net income 
was $1, 229,153, a decrease of $146,630, out of which were oy dividends 
amounting to 4%, or $1,005,520, and $223,633 were appli uipment 
improvements. The net debtis to profit and loss account ware 890,050, 
representing unpaid advances made to affiliated companies in 1914 and 
previous years, on account of improvements. 

Tonnage mileage decreased 6.52%, freight train mileage decreased 
9.60%. ty ol mileage decreased 2.96%, while passenger train mileage 
d 5.5) Through this greater “operating efficiency, and by 
the net ton and passenger mile and train mile revenues 


enforced Ra 
were increased 

Road and Equipment Expenditures. —These amounted to $792,650, which 
were charged as 


llows : to income, $223,633; to reserve for additions and 





betterments, $528,755; to profit and loss, $127,050; total, increase, $879,- 
437; net increase in investment in road and equi eens $717, 799. 

Subsidiary Compznies.—The Del. Md. & Va RR Go's. construction 
expenditures ($10,396), deficit in operation ($93, 161) and fixed charges 
were borne by your compan y. The operating deficit, &c., of the Phila. & 
were debited to tee wee profit Le a account 


Balt. Central RR. 
Financing.—To discharge the obligations incurred for ca ital expendi- 
tures and reduce the floating debt, we sold $1,000,000 of ist 1 . 4% bonds, 


maturing Nov. 1 1943, 5, shares Delaware RR. Co. stock, par value 
$125,000, and $34 2,000 Phila. & Balt. Cent. RR. Co. ist M. 4% bonds. 


OPERATIONS AND FISCAL RESULTS. 








: 1914. 1913. 1912. 1911. 
Operations— 
Miles operated___-.._- 717 717 713 713 
Passengers carried-_---_- 13,221,039 14,072,738 13,734,529 13, 651 
Pass. carried 1 mile___-_- 434,062, e632 447 ,296,144 416,287 578 391,150,356 
Rate per pass per mile_- an 915¢ 14 ‘923 cts. 1.954¢ 1.981 c 
Tons carried_._......- 566, 030 6,730,473 15, 710. Tye 14,812,387 
Tons carried 1 mile_ =771 183980" 105 1263802 (017 1181618, rts 1068351 ,350 
Rage per ton per mile... 0.842 cts. 0.827 ‘cts. 0.857 cts. 0.869 
‘arnings— 
Se nondnansdae $9. 925,885 $10,425, if $10,094,850 $9,252,876 
eee 8.267.167 8.5 8,084,766 7.703.282 
Miscellaneous -_-_---.-- A487 421 926 383,516 "254.971 
Non-transporta’n rev. - 323,938 283,544 258, Bat 210,807 
Express traffic__.._-- 939,939 1,075.281 1,104:435 1,037,154 
Transportation of mails_ 453,146 403,751 353,794 355,154 
Total earnings--..---- $20,357 562 $21,164,341 $20,280,042 $18,914,244 
'xpenses— 
Maint. of way & struc__ $3. 102,477 $3,403,931 $3,113,615 $2,613,471 
Maint of equipment---_- 3,766,163 4,049,511 3,530,700 3,096,072 
CI te baydh is ba anu Kd eo aw ante 316,011 421,147 "34 49,480 314,562 
Tranepertetion Se See 8,874,996 9,175,189 8,559,320 7,943,855 
General expenses_--_--- 538 ,388 560,658 531,387 451,267 
Total expenses-_-_-_-_- $16, 508 035 $17,610,436 $16,084,502 $14,419,227 
Per cent of exp. to earns. (81.53) (83.21 79.3 -23) 


a earnings. ........- $3,759,527 
673 


21) 31 
$3,553,905 $4,195,541 
641,587 629,341 577 ,337 








Net income__...-..-- $3,085,353 $2, 22 18 $3,566,2 $3,917, 
Dividends received ----- 1,022,955 $1,122,834 $956,509 $957 539 
Joint facilities rents, &c- 365,690 38S 4 490 388 ,354 387 ,087 

Gross income... -..--- $4,473,998 $4,420,642 $4,911,062 $5,262,306 
Lease of other roads._... $683,487 $835,342 $911,682 $862 .068 
Hire of equipt.—balance 607 ,564 428,031 323.529 357 ,934 
Joint facilities, rents_-.- 713,969 660,815 eee i 720,144 
Bond interest......-.- 1,017,848 980,976 104 1,003 .213 
Other interest_._....-.- 151,627 88,275 950" 178 26,363 
Loss from oper. of leased 

I ke oa ta eh ith ty inten a) - aie . ake 8 “alee 
Miscellaneous -_......- 32,541 51,422 11,553 11,269 
Dividends (4%)_------ 1,005,520 1,005,520 1,005,520 1,005,520 
Res. for adds. & better'ts "_.._-- 177,204 767,071 1,200,000 
Appr.for add’ns & bet’ts. -____- 193,059 oo 8 = swnnce 
Improvement of equipt _ ae )hO le weed 8=3hl(<i hl 
De Se, iateass ° . deeecse. i «stutac 17,415 





Balance, surplus----- 


BALANCE SHEET DEC. 31. 








1914. 1913. 1914. 1913. 
Assets— ~ s Linhtitites— $s $s 
Road & equip__. a54,625,672 53,907,873| Capital stock....25,138,925 25,138,925 
Impts since June Funded debt---.--. 25,000,000 24,000,000 
Me Sele ccese» 375,774 273,048 | Equip. tr. oblig ns 55,326 82,989 
Misc. phys. prop. 369,973 300,140|Mtgs. & er. rents. 424,527 444,277 
Inv. in affil. cos : Notes toaffil cos. 2 ,816,517 3,040,597 
, ae 8,342,233 8,552,233| Loans & billspay. 600, 900,000 
DED &éaecdes 86,003 520,163 | Traffic, &e , bais. 802,961 1,035,373 
 T—e 228,001 200,001 | Ace’ts & wages... 941,18 941,515 
Advances_--_--. 500,755 867,893 | Unmat. int., &c_- 139,201 129,261 
Other investm'ts. 1,840,940 1,850,454! Taxes accrued ----_ 110,991 164,755 
CO ae 857,765 1,065,989|Mat'd int unpaid 129,380 132,580 
Traffic, &c , bals_ 104,357 120,372 | Miscellaneous.... 1,012,375 945,855 
Agents&conduc'rs 496,133 550,372 | Other def d items. 26,894 29,114 
Int. & divs. receiv. 143,280 150,122 | Depreciation - - - -- 606,976 878,303 
Materials & supp. 872,73 988 ,484 | Unadjust. credits. 94,140 42,164 
Miscellaneous.... 239,012 268,207 | Corporate surplus b6,013,843 5,560,435 
Unad. debits, &c. 35,441 45,618 | Profit and loss....c5,304,776 6,194,826 
TONE ciaswewns 69,218,012 69,660,969; Total _......-.-. 69,218,012 69,660,969 


a Includes in 1914 peed. $47. 936 ,272; ous uipment, $6,671,229 and eral 
expenditures, $18,171. Sy ree surplus in 1914 includes additions to 
, —— June 30 1B07°t ugh income and surplus, $5,958,517, and 

lus not o—— invested, $55,326. c After deducting 
in Poot $890 $890, 05 for sundry accounts.—V. 100, p. 902 


Public Service Corporation of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The remarks of Pres. Thomas N. McCarter will be found 
at length on subsequent pages, together with the income 
account of the company and balance sheets of the company 
and its subsidiaries, and numerous interesting statistical 
tables covering a number of years. A map showing the lines 
of the system will be found in the “Electric Railway’’ Sec- 
tion of Jan. 30 1915, pages 80 and 81. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS EBDING DEC. 31. 


1914. 1913. 1912. 1911. 
Gross earnings of 1 


eased 
and controlled cos__-$35,924,454 $34,592,474 $32,654,470 $30,125.508 
Oper. exp. and taxes__.$19,892,709 $18,844,608 $17.779,434 $15,941, ytd 














Amortization charges... 1,303,609 1,007,591 722,078 672 
Total expenses_- _--- $21,196,318 $19,852,199 $18,501,512 $16,614,345 
Net earnings.-.......-.. $14,728,136 $14,740,275 $14,152,958 $13,511,163 
Non-operating income--_ 351,162 377,972 oas6se = wedend 
Pub. Serv. Corp. of N. J. 
income from securs. 
pledged and from mis- 
cellaneous sources.... 2,484,645 2,308,874 1,939,339 1,890,513 
ne: sabdhedmicbeated $17,563,943 $17,427,121 $16,092,297 $15,401,676 
Deduct— 
Fixed char - leas 
controll RP * 12, 097,110 $11,911,316 $11,289,076 $11,066,652 
Fixed chenaee of Public 
Serv. Corp.of N.J_.- 3,841,496 3,267,605 2,749,997 2,540,242 
Net income-_-.-...--.-. $1,625,337 $2,248,200 $2,053,224 $1,794,782 
Deductions from net inc. 2,24 Kk RS aN tere 
Dividends paid (6%)--- 1,500,000 1,500,000 $1,500,000 $1,500,000 
Balance, surplus---.--. $83,089 $185,941 $553 ,224 $294,782 


Deductions from net income as above, $42,248 in 1914, include appro- 
riation accounts (1) of sub. cos., viz., additional amortization of re tal, 
2,750; amortization of new business ‘expenditures rior to Jan. 

$40, 331; and a credit ustment of surplus, $103, against $368,719, $40, 331 

and an adjustment (debit) of $80,585 in 1913. (2) Oo 
J., adjustments of surplus account (credit), $729 in 1914, 

(debit), and also in 1913 sinking fund accruals applicable to 1912, $52,375. 
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PUBLIC SERVICE CORPORATION BALANCE SHEET DECEMBER 31. 





























1914. 1913. 1914. 1913. 
Assets— . $ Liabilities— $s $ 
Other invest’ts.. 78,892,156 74,457,843 | Stock __._.___-- 25,000,000 25,000,000 
Perpet’! interest- Gen.M 5% bds. 47,500,000 39,500,000 
bearing certifs . 864,485 864,085 | Perpet'! interest- 
Gen.M .5sin treas 10,250,000 2,500,000 bearing certifs. 20,047,770 20,047,370 
Adv.Pub.Ser.Ry. 7,425,000 6,309,250/| 2-yr 5% coll notes 7, Dn éinentae 
Gs o6beececs 1,059,455 249,425) Adv. by P.& Gas -..-.--.-- 00 , 
Accr. int & rents 385,176 886,720! Bills payable____ tn diteiicns 2,018,090 
Accts. receivable 40,279 38,318} Accounts payable 10,925 61,185 
Advance paym'ts 40 128 | Accrued int , &c. 827,864 734,165 
Sinking fund____ 442,792 215,287 | Reserves ._._--- 809,061 571,342 
Oth.spec. fds ,&ce 412,955 402,719; Oth. unfund debt 87,292 152,375 
Unamortized debt Profit and loss... 2,402,473 1,501,751 
disc &exp.... 4,383,057 4,262,504 
- ee p04. — 90,186,279 SE Secs iain 104,185,395 90,186,279 
—V. 100, p. 902, 
Louisville Railway. 
(Statement for me Year ending Dec. 31 1914.) 
914. 1913. 1912 1911. 
Passenger revenue_---_- $3" vel 6 $3,091,371 $3,005,123 $2,905,784 
Other revenue_____.--- 135, 030 134,905 125,369 124'814 
0 eee $3,166,482 $3,226,276 $3,130,492 $3,030,598 
Operating expenses---- 1,796,664 1,848,519 1,790,037 1,742,825 
Net earnings. _..____ $1,369,818 $1,377,757 $1340 4BE $1,287,773 
Other income...__.-.- 180,000 196,815 234,885 210,000 
Total net income___. $1,549,818 $1,574,572 $1,575,340 $1,497,773 
Deduct—Taxes _._.--_- $876, 225 $852,093 $786,127 Wiietts 
I ia ed de 475,416 
Pref. dividends (5%) - 125,000 125,000 125,000 125,000 
Com. divs. (10%) -_--- 545,650 545,650 545,650 545,650 
Deprec.,renewals,&c. ------ 36,496 90,000 107 ,747 
., aa $1,546,875 $1,559,239 $1,546,777 $1,482,813 
Balance, surplus___._.- $2,943 $15,333 $28 563 $14,960 
CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities— $s $ 
Cost of roadway & Common stock... 5,456,500 5,456,500 
electric line____11,402,399 11,342,128/| Preferred stock... 2,500,000 2,500,000 
Real est. & bidgs. 2,235,484 116,215} Bonded debt----- 12,000,000 12,000,000 
Mach’y & equip’t. 3,457,497 3,355,793) Bills payable ----- 445,000 -____-- 
Louisv. & Interur. Current liabilities. 153,170 238, 082 
RR. & oth. inv. 4,118,082 4,110,408) Interest accrued _-_ 263 ,334 278,269 
Material & supp._._ 233,642 224,560 | Dividends accrued 114,570 167,662 
0 = ee 198,733 248,725| Funds for taxes, 
Bills & accts. rec_- 41,812 51,450 insur.& accident 150,011 177,005 
Income account... 605,064 631,761 
, Se 21,687,649 21,449,279 | ee 21,687,649 21,449,279 
—V. 100, p. 733. 
Union Traction Co. of Indiana. 
(Report for Fiscal Year ending Dec. 31 1914.) 
President Arthur W. Brady says in substance: 
Results.—The gross earnings in 1914 were disappointing. For the first 


——o © na shown, but after June 1, and es- 
the and with these the net earnings, 
despite economies, fell o' » lr a ‘Financial conditions necessitated 
the passing of the first pref. dividend of $25,000 ordinarily declared Oct. 1. 
aintenance aggregated $429,502 (including $20,700 as 1914 portion of 
flood expense), equivalent to $1,090 per mile of railroad (excl. trackage) . 

Additions, &c.—These were kep t down to $50,602. 

Block Signals. —tThe installation Pot additional signals over about 25 miles 
of interurban track was und en at an estimated cost of $39,000, but the 
war caused us to suspend the work. It is hoped to resume in the spring. 

ont ects of 1913 Flood.—Further expenditures of $11,456 were made in 1914 

20.700 was included in oper. exp.. Net in suspense, $40,974. 

ont Sain Light & Power Co. perations were continued successfully. At 
Springport and Wilkinson ag Fa ants were installed. Your company owns 
the $76,000 outstanding Ist bonds and $49,500 of the $50, stock. 

Express Contract.—As the U. 8. Express Co. discontinued o ting over 
the lines on June 30, a contract was entered into July 1 with Wells, Fargo & 
Co.; rental paid, 45% of gross receipts. This contract is for one year, and 
thereafter until ‘terminated by either party on six months’ notice. We 

ect to sue U.S. Express Co. for breach of contract expiring May 31 1919. 
““Faserurben Tariff.—The new tariff of interurban fares, effective Jan. 1 
1915, is based upon a computation of fares in units of one-half mile at Ic. 
each, called copper zones, instead of units of 244 miles at 5 cts. each, a 
nickel zones, as tariffs are eng under the Two-Cent Fare 

The question has been raised before the Commission of the Senelite ¢ of the 
fares existing under franchises granted in 1893 by Grant County, and in 
1898 by the town of Fairmount, pursuant to which fares as low as lc. per 
mile have prevailed between Marion and Summitville. These fares, we 
contend are unduly discriminatory. A ruling is expected at an early date. 

odified Lease of Indianapolis New Castle & Eastern Traction Co.—The 
feet matters growing out of the leasing of the Indianapolis-New Castle 
line and the construction of the line from New Castle to Muncie, were 
 megeee | + ided for during the year, the lease dated Oct. 25 1912 
being mod The common and pref. shares of capital stock of the 
a New Castle & Eastern Traction Co., formerly held by this 
any, were transferred in satisfaction of the ‘obligations incurred in 
enaing that property and acquiring that stock, and in the building of the 
Manche Now Castile line, and in consideration of further advances for 
additions in the way of improved ower facilities for the Muncie-New Castle 
line, a total of about $521,000. nder the modified lease the 5% dividends 
on the $500,000 pref. stock remain as originally fixed, and a definite annual 
payment of $1 050 for div idends on the common stock is provided for, thus 
making a fixed return of 5% on the amount above stated of $521,000. 

Provision is then made for the contingent aa of an additional 2% 
upon this sum, in substance as follows: very year in which the net 

income of Union Traction Co. of Indiana, after the deduction of taxes, 
interest and rentals under existing leases including this lease, except this 
subdivision (c), exceeds $174,500, all such excess up to $10, 420, and no 
more, shall be applied for that year to the payment of additional rentals on 
Aug. 15. Provided, that if in such year a dividend of $50,000 shall have 
been paid upon the ‘first pref. stock of the Union Traction Co., then for 
such year the additional rental of $10,420 shall be paid, notwithstanding the 
fact that the excess earnings for that year may be less than $174,500; but 
the total aggregate rentals paid in or for any year ending June 30 under 
subdivisions (a), (b) and (c) of this paragraph 2 of this article shall not 
exc $36,470. An additional article dons es that the net income of the 
demised property, after deducting o taxes and rentals to be paid 
under the lease, shall, to the extent o' $12. “mt ‘be a plied to betterments. 

The earnings of the be Tenn Al Castle-Muncie line in 1914 were 
satisfactory, considering general business conditions. 

Notes, &c.—In June 1914 the company, to finance its immediate needs, 
issued $150,000 6% notes, payable $50,000 each Sept. 1 from 1915 to 1917, 
inclusive (V. 98, p. 905). 

The bonded debt of the system was reduced by expenditures of $49,634. 

On May 1 1915 the $329,000 30-year bonds of the Marion City Railway 
Co. fall due. We are giving the matter attention. 


INCOME ACCOUNT, &C., YEAR ENDING DECEMBER 31. 


1914. 1913. 
e 829,375 ¢& 


five months substantial 
pecially after Aug. 1, 


1912. 
8,834,655 


Passengers carried, interurban lines__ ,712,348 
Passengers carried, city lines__------ 152,726 ,601,373 8,233, 495 
Freight handled (tons) inet ah oda iae ahs one 69,261 


9 
s 
80,101 
Mileage of cars, interurban lines_ - - ~~ - Os 405,010 oe 73,022 5,819,486 
4 
0 





Mileage of cars, city lines__....._---- 635,223 ,660 ,504 1,642,409 
Power generated (A.C.) (k. w. h.)...- 43° '396.690 44,303,440 39,766,250 
Power generated (D.C.) (k. w. h.)_---27,197,340 30,230,150 26,035,936 
passenger Ci cddaknctstbaskeed $2,089,785 $2,080,1 $1 Ee 481 
Eres hind nae ddonsseniie dae 211,5 196,862 7,337 
ly 136,072 132,897 ia" 270 
er than transportation. __._------ 58,153 56,964 62,561 
Total operating revenue----.-.----- $2,495,524 $2,466,832 $2,308,649 





‘ 2. 
Way and structures__...........--. $291,493 $269,941 
a a 4 165,064 184, 

















Conducting transportation 674,323 598,531 
Miscellaneous .............<<<<..--- 351,83 82, 
WH bs cabs aca bckddadcuteuaces& 102,360 : 
Operating expenses and taxes___-_-- $1,575,701 $1,585,077 $1,424,454 
, » ... soe ereea eS $919,823 $881,755 $884,195 
TROT SNE bekn ccc dccdundacwnnan 32,756 51,797 8,108 
es HONG aos dn 5 bce steed $952,579 $933,552 $892,303 
Bond interest, discount and rentals... 884,784 858,858 765,711 
ee. SN oe cb ddenccwcdsdendd $67,795 $74,694 $126,592 
pe  * SS aero ‘ 50,000 37,500 
Balance, eurpius.......~.+<e<.s<s- $42,795 $24,694 $89,092 
Note.—The ti 1914 first pref. dividend, $25,000, was omitted ‘and 


e cumulates. No dividends paid on second pref. stock. 
BALANCE SHEET DECEMBER 31. 








1914. 19 18. 1914. 1913. 
Assets— 3 Ttattlities—- s 3 
Road & equipm’t.22,912,610 23, 134,218 Capital stockx.__. 4,600,000 9,060,000 
Securities owned__ 2440,500 630,500 | Funded debt___..13,39*,G00 13,412,500 
Cash on hand and Collateral notes ._ 150,000 50,000 
accts. receivable 110,027 71,443 | Collateralloan-.. 150,000 —_.___. 
Materials & supp. 179,618 168,725 | Obligations acct... ______ 490,000 
Sinking fund_---- 298,140 255,856 | Bills & accts. pay. 396,340 475,627 
Suspended expense Bond int.,tax.,éc. 152,436 141,427 
due to flood _--.- 40,974 50,218 | Miscellaneous _ --_- 75,777 75,733 
Miscellaneous - -. 34,58 7£,761| Profit and loss... 699,x24 645,504 
re --24, 022,377 24,390,781} Total......-.- 24,022,377 24,390,791 








a Securities owned in 1914 include $43,000 Broad Ripple Natatorium Co. 
lease and securities; $75,000 United Tractions Coal Co. capital stock; 
$76,000 6% bonds J $49,500 Traction, Light & Power Co. woe ; $179, 000 
treasury bonds (U. T. Co. of Ind.), and miscellaneous, $18 

x Includes$5,000,000 common, $1,000,000 Ist pref, and $3, 3.000, 000 2d 
pref. stock.—V. 100, p. 813. 


United States Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent pages 
of to-day’s “Chronicle,” together with many important 
tables of operations, balance sheet, &c. 


INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES. 
ow — - - 
Gross sales and earnings 558,414,934 796,894,299 745,505,515 615,148,840 


Mfg. cost & oper. exp.a_460,485,849 610,383,512 609,420,250 488,134,474 
Admin., selling & , 














exp., excl. gen. exp 

transportation aed 18,419,708 19,587,315 17,760,567 16,554,153 
ee 12,646,394 13,225,882 9,840,371 9,622,347 
Comm’! discounts and 

interest and miscell.. 3,272,908 3,855,874 3,941,298 3,378,134 

Total expenses__---_-_- 494,824,859 647,052,583 640,962,486 517,689,108 
ID ics care mearndim 63,590,075 149,841,716 104,543,029 97,459,732 
Miscell. net manufactur- 

ing, &c., gains._..... 25,903 517,626 2,780,284 364,151 
Rentals received _—_.-_-.- 208,268 196,401 564,281 593,500 

Total net income___. 63,824,246 150,555,743 107,887,594 98,417,383 
Puapestion of net profits 

properties owned 

whose gross rev., &C., 

are not included__---- 302,882 26,802 451,801 369,297 
Int. & divs. on invest's 

and on deposits, &c.. 3,323,616 3,341,812 2,549,986 2,435,642 

Total income___..--- 67 .450,744 154,194,358 110,882,381 101,222,322 

Sub. Co. Int. Charges, &c.— 
Int. on bonds and mtges. 

subsidiary cos......-. 2,642,003 9,660,037 9,623,805 7,921,247 
Int. on Ee money 

oblig's & special depos- 

its or loans of sub. cos. 440,600 325,235 127 ,924 116,448 

Tot. underl’g int. chgs. jo: 082,603 aia 9,701. pe 8, ante 34 


I sso. tek wetin aaa ,367 841 144° 308. ‘086 
Prof. earn. by sub. a Korie. 295,774Dr7 027,741 


71,€63,615 137,181,345 


101,137,652 $3,184,627 
Cr7,037 .021Cr11,120,839 


108,174,673 104,305,466 





Net earnings. ----..- 
Deduct Charaes, &c.— 
Deprec. and existing and 
extraor. repl. funds 


(reg. provision) -.---- 17,044,183 23,972,376 22,734,366 18,229,060 
Add'l property & con- 

CR ne nenkd dicamini SE... er'nseain tine ee <> |, een 
Charged off for adjust’s. Cr124,978 787,698 17,698 Cr81,780 
Interest on U. 8S. Steel 

Corp. bonds a iediitinain 22,239,087 22,532,681 22,817,471 23,106.923 
Sk.fd. U. Steel Corp. (Ole hes 6,721,396 6,430,379 6,140,927 
Sk. fd. siiealineer 60s... 1.900. 373 1,950,198 on S10'4r7 1,610,0 
Pref. dividend (7 %)---.- 677 25,219,677 prt ete 25,219,677 
Common dividen £-8%) 18:2 349. ,075(5) 25415, oS B eo: 415.125(5)25415,125 





Total deductions__.. 88,635,5$9 121,589,161 104,569,426 99,639,971 
Undivided prof. for yearD 16,971,984 $15,582,184 $3,605,247 $4,665,495 


a The expenditures for ordinary repairs and maintenance were $38,000,- 
000 (approximate) in 1911, $45,000,000 (approximate) in 1912, $52,000,000 
aqeroemmate) in 1913 and $40,000.000 (approximate) in 1914. 

Profits earned by subsidiary companies are sales made and services 
rendered account of materiais on hand in 
The profits in 1914 have since been realized in cash from the standpoint 
of a combined statement of the U. S. Steel Corp. and sub. cos.; the 1913 
profits had not been realized in cash, but had been in 1912 and 1011. 


GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORA- 
TIO. 





urchasing companies’ inventories. 





IN AND ITS SUBSIDIARY COMPANIES DEC. 3}. 
1914. 1913. 1912. 
Assels— $ 3 
Properties owned & operated by 
the several companies. ----- 1,457.853.630 1,465,498,632 1,448,175,255 
Advanced mining royalties_._.. 17, ge6-cs ti 455,381 7,148,673 
Def. chges., future oper., &c_- 1,784 
Mining royalties hal rest bite iaem aares 26,976, OOL snteccucels.  ihunenee 
Cash held by trustees on acct. of 
bond sink. funds (in 1914 
$82,85S,000 par value of red. 
bonds held by trustees not 
treated as an asset)_..___-- 1,675,921 1,365,998 $71,321 
Investments outside real estate 
and other property owned _--- 3,477,257 3,407,183 3,729,456 
Investments for depreciation and 
exting. funds (at cost)__..-. 9,412,438 15,614,792 14,130,620 
ll) SE ee 158,091,036 167.634.791 152,412,254 
Accounts receivable____....--. 37,088,352 58,024,386 68,574,839 
Bilis receivable. ............. 8,880,007 7,866,696 6,895,569 
Agents’ balances ............. 1,034,764 4 ,039,574 903.195 
the stocks and bonds__-___ 2'012.133 2,241,276 1,836,420 
aah at eatin tie closet otem anita inc dan ae | 263,287 66,951,010 67,153,564 
a EE fund and miscell. -- 4,716,600 3,486,604 3,567,943 
Oe Gb saceudcowsaaee 1,792,233,493 1,800,586,323 1,775,500,109 
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1913. 1912. 1911. 
Liabilities— $ 

Oommon stock............-- 508,302,500 508,302,500 408,302,500 
Preferred stock._........---. 360,281,100 360,281,100 360,281,100 
Bonds held by public___..---- 627,045,112 627,097,377 643,129,932 
Stock subsid. cos. not owned-.- 589,042 589,542 591,542 
Non-int.-bearing notes,sub.cos 26,976,001 a 
Mortgages of subsidiary cos--- 193,305 268,305 407,249 
Purch. money oblig. of sub. cos. 907,238 9,596,504 10,00 
Mining royalty notes_._...--- 5,390,875 Seeswosens sana ae 
Current accounts & pay-rolls_. 17,690,377 27,508,292 31,578,306 
Di oe onda  saehanetee, <2nreanehne 14,296 
Employees’ deposits, &c_....-- 999,510 988,481 902,810 
Accrued taxes not due_____--- 8,602,304 8,900,502 6,767,095 
Accrued int. & unpres'd coupons 8,270,719 8,521,085 


Preferred stock dividend. _---- 6,304,919 6,304.9 








Common stock dividend_..... --------.-- 6,353,781 6.353,781 
Contingent and miscell. funds. 13,873,805 13.456,423 11,570,424 
Approp. for add’ns & construc. 55,000,000 55,000,000 40,000,000 
Insurance funds.......-..--- 13,601,413 13,118,083 11,680,249 
i  ¢, eee 3,000,000 2,500,000 2,000,000 
Undivided surplus of U.S. Steel 5 

Corp. and subsidiary cos.._._. 135,204,472 151,798,429 136,716,245 

Total liabilities_......_..-- 1,792.233,493 1,800,586,323 1,775,500,109 


For details of balance sheet, see a subsequent page.—V. 100, p. 907, 817. 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The report of the company, containing extended excerpts 
from the remarks of President Theodore N. Vail, and the 
income account and balance sheet, and many tables giving 
valuable information, will be found on subsequent pages of 
to-day’s ‘‘Chronicle,’’ also excerpts from a letter from Presi- 
dent Vail accompanying the report on the relations between 
the public and public service utilities, the proper regulation 
and control of the latter and their maintenance and further 
extension. Below are the comparative income accounts of 
the parent company for four years and comparative balance 
sheets. In the report on a following page will be found the 
income account and comparative balance sheets of the entire 
Bell System in the United States. 


INCOME ACCOUNT OF AMERICAN TELEPHONE & TELEGRAPH 
COMPANY FOR CALENDAR YEARS. 


1914. 1913. 1912. 1911. 
ae $25,638,205 $26,122,573 $24,247,430 $20,844,399 


Int. and other revenue 
from associated cos_. 13,959,944 13,564,952 12,523,084 10,462,787 














Telephone traffic (net). 5.530.454 5.548.089 5.472.813  4/979'232 
fheal entate, &c....-... 1'067.996 — '674'378 474666 — 683'812 
— gRoalenhiaiiceaaee $46,196,599 $45,909,992 $42,717,993 $36,970,230 
Saneuee .......- 31638.622 5.333.246  4'810'349 - 3.668.984 
Met earnings.......- $40,557.977 $40,576,746 $37,907,644 $33,301,246 
interes ............ $'223.163  7°656.656 5.844.699 - 5.567.980 
See $32,334,814 $32,920,090 $32,062,945 $27,733,266 
Dividends ...-~~772777 27'572'675 27.454.037 26,015,588 22'169.450 
Surplus .....-.....- $4,762,139 $5,466,053 $6,047 358 $5,563,816 


BALANCE SHEET OF AMERICAN TELEP, & TELEG, CO, DEC, 31. 


1914. 1913. 1914. 1913. 
Assets— $ s Liahilitics— $ $ 
Stocks assoc. cos.435,146,228 454307.264| Capital stock__ 344,681,900 344616,300 
Bonds assoc. cos.. 581,000 581,000 | Coll. tr. 4s, 1929_.78,000,000 


Advances to asso- Cony 4s, 1936__. 4,505,000 4,591,000 
ciated cos_----.- 52,302,180 76,096,615 | Conv. 444s, 1933_67,000,000 67, ,000 

Telephones -_-_-_--. 14,639,873 14,279,678 | Notes uncalled for 5,000 5,000 

Real estate____-_- 508,450 507,431| West. T. & T. 5s, 

Long-distance tel- Ses 4 anne a 10,000,000 10,000,000 
ephone plant__.49,819,065 49,269,173; Notes to assoc., 

Cash and deposits 36,266,757 22,199,228 &c., cos_....-- 15,606,236 19,300,000 

Short-term notes Notes of assoc. cos , 
maturing in 1915 3,397,061 -..---- ne 15,000 ,000 

Accounts receiva- Due W. U. T. Co*2,000,000 4,000,000 


= ae 7,181,721 4,404,689 
Special demand 


notes ....-..--28,774,659 34,311,230 


Divs. pay. Jan. 15 6,893,638 6,892,326 
Int. & taxes accr’d 3,331,947 
Acc'ts payable_-_ 818,963 
Employ. ben. fund 2,027,750 
Deprec. reserve._27,819,700 
REE isas+seene 65,935,860 


36,836,188 
63,655.973 


RU waccendd 628,616,994 655956 ,308 


* Indebtedness to Western Union Telegraph Co. for New York Telephone 
Co. stock, payable 1915. 

Note.—$30,896,000 5% coupon notes of associated companies matur- 
ing in 1916 have been endorsed and sold by the company and are not 

cluded above in either assets or liabilities —V. 100, p. 814, 644. 


co 628,616,994 655956 308 











(The) Montana Power Company. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. John D. Ryan, N. Y., March 16 wrote in substance: 


Sub. Companies Included in Operations.—Great Falls Power Co., Thomp- 
on Falis Power Co. and Montana Reservoir & Irrigation Co., all owned 
entirely (except directors’ shares). 

Operations.—As a result of the European war the copper mines have been 
forced to curtail their production and the mining companies in our territory 
have carried on operations at about 50% of normal since Aug. 1914. How- 
ever, Our gross and net earnings for 1914 showed a substantial increase. 
On Dec. 31 1914 the number of customers was 28,500, a gain of 1,880; 
increase in connected load, 10,000 k.w. 

Construction.—Work on the hydro-electric plants at ‘‘The Great Falls of 
the Missouri’ and at Thompson Falls on ‘‘Clark’s Fork of the Columbia 
River’’ has progressed satisfactorily. We hope to have the former in par- 
tial operation in July 1915 and to complete four of the six units to be in- 
stalled at present during 1915; the full capacity of 80,000 h.p. will be 
installed as the market requires. The latter plant, we expect, will be able 
to furnish power in June 1915; two units will be installed this year and two 
more whenever required. About 75% of the work on these developments 
has been completed. 

One additional unit of 4,300 k.w., or about 5,700 h. p., was completed 
at Hauser Lake, increasing the capacity of that plant to 24,400 h.p. and 
so avoiding the necessity of operating the steam plant in 1914. The 
Black Eagle plant, built about 25 years ago, was entirely remodeled and 
the capacity increased from 3,000 to 3,800 k.w., or to about 5,100 h.p. 

67 miles of new transmission lines were completed and put in operation. 


Capacity of Plants and also Undeveloped Water Power (Horse Power). 


Hydro-electric, in operation_101,000!Steam reserve plants_______ 8,000 
Hydro-electric, under con- Undeveloped, in _ reserve, 
struction (75% completed) 120,000 GEES atiadcankuuuasvasan 127,000 


Territory.—The territory now served comprises an area over 146,000 
sq. miles, being larger than that of the combined New England States, 
and extending from Thompson's Falls to Billings, 459 miles. The cities 
and towns served ace all Ly ey and rapidly increasing in population. <A 
second unit of the Prickly Pear Valley irrigation development will be com- 
pleted early in 1915; an additional 3,500 acres will be served during 1915. 

Business tutess eee the disturbed conditions, the out- 
look for our business the coming year is favorable. The earnings should be 
increased by income from additional railway electrification during the last 
three months of the year, and changes now under way in the metallurgical 
plants will require a large amount of additional power. 





Bonds.—Early in 1914 we sold $10,000,000 ‘‘First & Ref. M. 5% bonds 
and thus d the entire floating debt amounting Dec. 31 1913 to about 
$3,060, , retired $2,833,000 6% underlying bonds upon the Mo. River 
El. & P. Co. and Billings & Eastern Montana Power Co. i; ee and 
also provided for additional construction requirements (V. 98, p. 455, 
1464, 1611). Since Dec. 31 1914 $6,000,000 additional bonds of the same 
issue have been sold, the p of which will be sufficient to pay the 
floating debt of about $1,000,000 and pay for all development planned 
for 1915 (see a following pase). 

With the large surplus of power then Spveeenee and with the distributing 
system extended as now planned, we believe it will be several years before 
any large amount of new money will be required. 

(See advertisement and official data on another page of this issue.] 








COMBINED EARNINGS FOR FISCAL YEARS ENDING DEC. 31. 
1912. 1913. 1914. 

CRS SE ee $3,532,162 $3,720,601 
Interest received from banks, &c__-~}$3,022,964 7,036 55,060 
See Ol SETI cccccccusl 8  § |. eames 2,625 

Total gross earnings..........--- $3,022,964 $3,539,198 $3,778,286 
Operating expenses and taxes.___-- 974,828 1,117,774 1,139,047 

I ic cess cgaveree niente $2,048,136 $2,421,424 $2,639,239 
Ee ae 1,252,913 901.478 1,137,292 





$1,919,946 $1,501,947 
$3,076 Cr.*$73,678 
677,026 





Preferred dividends paid (7%)--.-..----..------- 677 ,026 
Common dividends paid (2%)-..-------------- 536,636 536,636 
G:C nc cates teerceenetnate $303 ,208 $361,963 





* Includes bond discount, $70,094, and amount charged off to construc- 
tion (credit), $143,772. 


BALANCE SHEET DEC. 31. 








Assets— 1914. 1913. 1914. 1913. 
Real. est., bidgs., $ 3 Liabilities— 3 $ 
equip. franchise, Preferred stock... 9,671,800 9,671,800 
2-3 int. in Great Common stock. -.49,331,800 49,331,800 
FallsT.S.Co.,&¢.81,247,972 77,211,635 Funded debt----- 21,948,000 14,938,000 
> | eae 422,082 204,535 | Bills payable----- 1,150,000 3,209,913 
Accts. & notesrec. 487,725 453,079 | Accounts payable. 741,044 301,111 
Mat’ls&supp.(cost) 387,382 239,139 | Accrued interest... 378,345 197,491 
Sink. fund depos. 89,156 88,812| Deprec’n reserve. 522,718 284,299 
Bond discount... 1,877,019 646,610 | Other reserves_ - - - 42,447 37,485 
Miscellaneous - - - . 43,273 21,293 | “Surp. at merger’ a73,573 524,544 
Undivided profits. b694,882 368,660 
WH wikdcenane 84,554,609 78,865,103 REED acccesckes 84,554,609 78,865,103 








a After deducting $200,970 payments and adjustments not chargeable 


to operating expenses of 1914 and $250,000 depreciation. b After deduct- 
ing $35,741 payments and adjustments not chargeable to operating ex- 
penses of 1914.—V. 100, p. 816, 646. 


Electric Bond & Share Co. 
(Balance Sheet Dec. 31 1914.) 


The income account was given in the ‘‘Chronicle’”’ of 
Mar. 6 last, page 810. Below is the comparative bal. sheet: 














1914. 1913. 1914. 1913. 
Asseis— s 8 Ita’ tlities— s os 
eee 6,500,049 6,689,350! Preferred stock... 5,000,000 4,800,¢€C0 
Bonds and coupon Common stock... 5,000,000 5,000,000 
SE ésesanaes 2,245,131 2,624,128| Notes payable_._.. 8C€0,000 1,250,000 
Syndicate holdings Accounts payable. 19,296 50,812 
underwritings Preferred dividend 50,000 48,000 
and advances.. 4,166,069 4,180,704 | Syndicate and con- 
Cs at senctesns« 1,282,928 1,217,729 tingent liabilities 1,524,983 1,939,303 
Accts. receivable- 93,161 136,522 | Reserves ......-- 62,183 101,000 
Notes receivable.. 1,296,252 1,463,200| Surplus and undi- 
Accrued interest... 68,568 65,196 vided profits... 3,195,697 3,187,714 
Te cccsctaus 15,652,158 16,376,829 TE scdbcadun 15,652,158 16,376,829 
~—V. 100, p. 815, 810. 


New England Power Co. of Maine, Boston. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The report of Pres. George S. Smith dated at Boston 
March 15, and issued in connection with the merger plan of 


March 1 (see a subsequent page), says in substance: 

Allied Cos.—This company, through ownership of securities or lease, 
controls the New England Power Co. of Mass. (V.99, BP: 1914), own ae 
on the Deerfield River; the Connecticut River Power Co. of N. H. (V. 98, p 
1540), owning a large plant on the Connecticut River, and the Connecticut 
River Transmission Co. (V. 99, p. 122), with lines extending throughout 
the major portion of Massachusetts west of Worcester and Marlboro, and 
this report is a consolidated statement of the operations of these companies. 

New Reservoir.—Late in 1913 the storage reservoir on the Deerfield 
River in Somerset, Vt., was completed, and the water thus conserved in 
the flood season was let down through the dry months to the plants on the 
Deerfield River. Created by a dam 100 ft. high and 2,000 ft. long, the res- 
ervoir stores nearly 3,000, ,000 cu. ft. of water at an elevation above 
the sea of over 2,000 ft. This water last summer was used through three 

lants having a head of 180 ft., and when thus used produced 8,000, k.w. 

ours. In 1915 the stored waters will be used by four plants on the river, 
whose combined head is 420 ft., and the same amount of water will produce 
about 18,000,000 k.w. hours. The total fall owned by us on the Deerfield 
River exceeds 1,000 ft., and the same volume of stored water will even- 
tually generate in excess of 40,000,000 k.w. hours. 

Fourth Plant.—Generating plant ‘‘No. 5’’ on the Deerfield River, three 
miles north of the Hoosac Tunnel, has been finished in record time and is 
now carrying its share of the load. The development consists of a rela- 
tively low dam and a series of tunnels, concrete flumes 12 ft. in diameter, 
and canals constructed for 3 miles along the mountain, ending in a power 
house which operates under a head of 240 ft. The plant has three 8,000 
h.-p. wheels and can produce either 25-cycle electricity for railroad purposes 
or 60-cycle electricity for ordinary industrial purposes. It will be able to 
produce 50,000,000 k.w. hours in an average year, and would have 
duced in excess of 40,000,000 k.w. hours during the very dry year of 1914. 

New Act—First Step in Consolidation.—The Mass. Legislature has com- 

pesteny codified all electric laws of the State, greatly simplifying previous 
aws, giving the right of eminent domain to electric companies for trans- 
mission lines and making it possible to consolidate electric companies in 
different States if they really constitute a single system. ‘This will enable 
a consolidation of your various companies into a much smaller number of 
corporations. (As a first step the merger mentioned is pecnness~ 

Contracts.—During the year a very important contract has been made 
with the Blackstone Valley Gas & Electric Co. (managed by Stone & Web- 
ster) for the supplying of electricity in the cities of Pawtucket and Woon- 
socket and other towns in Rhode Island along the Blackstone River. This 
contract, together with tne contract made last year with the Narragansett 
Electric Light Co. of Providence, makes it possible for your companies 
to sell electricity throughout practically the entire State of Rhode Island. 

Contracts newly made or renewed (compare V. 98, p. 308): Wyman- 
Gordon Co. of Worcester; Renfrew Mfg. Co. of Adams; Cordis Mills, Mill- 
bury; B. & A. D. Fessenden Co., Townsend; Samson Cordage Co., Shirley 
Putnam Machine Co., Fitchburg; Lancaster Mills, Clinton; Rockville- 
Willimantic Elec. Ltg. Co.; Shirley Electric Co., Worcester Suburban Elec- 
tric Co., New Hampshire Water & Elec. Power Co., Clinton Gas Light Co., 
Leominster Elec. Lt. & Power Co., Ayer Electric Co., Colonial Power & 
Light Co., Beliows Falls & Saxtons River St. Ry. Co., Estey Organ Co., 
Brattleboro, Vt.; Wm. A. Cole Paper Co., Putney, Vt. 

Causes Reducing Net Results for Year 1914.—(1) Extraordinarily dry sea- 
son; rainfall only 50% of the average for past eight years. (2) In antici- 
pation of the completion of development No. 5, the demand for power 
continuing unabated, we secu as Many contracts as possible, thus tem- 
porarily increasing the amount of steam power used, $88,000 being charged 


ro- 


to construction on account of steam power purchased. Even under the 
extraordinary water conditions of 1914, the company would have earned 
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a larger og oe had plant No. 5 been in o 
alone would ve prosuced in excess of 40,000, k.w.h. and reduced 
to a relatively small quantity the amount of steam power req 9 
ing with 1915 your companies will have in operation the four 
stations o ally planned as the first complete unit on the Deerfield River, 
and we confidently believe the results will more than justify expectations. 
This complete unit was placed in operation during the last ten oe of Janu- 
ary, the financial statements of the system for January and February 
sho this substantial increase left for interest and dividend charges: 
Earnings of System—January & February (2 Mos.)— 1915. 1914. 
Gross earnin $205,415 $160,145 
4,260 82,604 


ration, as that station 











Net earnings for interest and dividend__......-.-- $121,155 $77,541 
Growth of the New England Power Co. System. 

Year— 1914. 1913. 1912. 1911. 1910. 
Output in k.w.h.120,000,000 98,000,000 64,000,000 50,000,000 34,000,000 
Gross earnings. $982,528 $778,000 $514,444 $405,205 $270,000 
Op. exp.&taxes. 472,788 350,846 190,515 SEED. < nddudeme 

Netearnings. $509,740 $427,000 $323,929 $250.983 -----... 
Int. chges.,&c. x353,613 y258,000 180,150 | 
Bal.for divs.,&c z$156,127 $169,000 $143,779 SRE... annccane 





x Includes bond interest, $332,497; note interest, $21,115. Includes 
sinking fund charges but not note interest. Guaranteed dividends also 
not included. z See explanation for decrease above. 


To above surplus, $156,128, add total surplus Jan. 1 1914, 
total, $320,273. Deduct dividends (compare V. 99, p. 1914), 
balance, net surplus, $73,673. 

Compare V. 98, p. 308, 908, 1997.—-V. 99, p. 1914, 1836. 


Railway Steel-Spring Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. F. F. Fitzpatrick, Mar. 4, wrote in substance: 


Results.—The net earnings were $713,285 [against $1,472,093 in 1913], 
after allowing $199,218 for ri ay renewals and depreciation. In view of 
the diminished volume of business, a pronounced reduction has been made 
in the general expenses, but the plants have been properly maintained. 
The lar dividend of 7% was paid on the es. stock [V. 98, p. 1004]. 

Sinking Funds.—Of the Latrobe Plant 5% bonds $138,000, and of the 
Inter-Ocean 5s $135,000, were redeemed and canceled. 

Outlook.—Our success is largely dependent upon the purchasing ability 
of the railroads, which for more t a year past has been confined to the 
lowest minimum. A number of the largest customers have ordered less 
than 25% of their normal requirements of previous years. Thiscondition 
is still prevalent to a somewhat less marked degree, but all indications seem 
to Pom to returning confidence 

nventory.—Advantage has been taken of the prevailing low prices for 
raw materials and the inventory account shows an increased tonnage of 
materials on hand, which have been valued at cost or not above market price. 


EARNINGS, EXPENSES, CHARGES, &c. 


164,145; 
246 ,600; 

















1914. 1913. 1912. 1911. 
Gross earnings__....-- $4,351,465 $7,688,185 $9,041,079 39.180 .406 
Mfg., op., maint., &c_. $3,438,962 $5,966,092 é :940 :793,481 
Charged off for deprec__ 199,218 250,000 359,986 150,000 
Net earnings_______- $713,285 $1,472,093 $2,081,1 $1,217,015 
Int. on Latrobe bonds... $168,612 $175,433 $182,175 188,964 
Int. on Inter-Ocean bds_ 170,219 175,000 175,000 43 ,264 
Divs. on pref. (7%)---- 45,000 945, 945,000 945,000 
pe >, 5 renee eee oe 0 hewn 
Balance, sur. or def_def.$570,546 sr.$176,.660 sr.$508,978  sr.$39,787 
BALANCE SHEET DEC. 31. 
1914, 1913. 1914. 1913 
Assets— 8 $ Liabilities— $ $ 
Plants ___....._.33,314,362 33,320,525) Preferred stcck._. 13,500,000 13,500,000 
Merchandise --__- 1,505,072 1,592,801|Common stock.-_.13,500,000 13,500,000 
Stocks, bonds,&c. 463,105 685,779| Latrobe bonds__. 3,263,000 3,401,000 
Accts. receivable. 1,006,075 1,411,181/|Inter-Ocean bonds 3,365,000 3,500,000 
Other items. .-__. 76,712 47,621) Accounts payable- 155,258 185,590 
Gee oe lecdcucusd 1,669,896 1,813,846| Reserved for divi- 
dends, taxes,&c. 297,307 259,960 
| Gurpiué ......... 3,954,657 4,525,203 
WR a cideiged 38,035,222 38,871,753 SOU su éacnddice 38,035,222 38,871,753 
—vV. 100, p. 816. 


(The) North American Company. 
(25th Annual Report—Year ended Dec. 31 1914.) 


Pres. James D. Mortimer, Mar. 17 1915, wrote in subst.: 


Results.—The balance carried to undivided profits account was $419,107, 
against $597,897 for 1913 (after paying in each year 5%,on 0 eee). 

General.—There were offered to stockholders of record April 22 $3,000,000 
10-year 6% convertible gold debenture bonds, dated May 1 1914 and 
30, shares of capital stock of the Wisconsin Edison Co. A substantial 
part of the securities so offered was subscribed and the balance was pur- 
chased by the underwriting syndicate. The proceeds have been used toretire 
the floating debt of + ae 3 company and to finance the requirements of its 
subsidiaries. (See V. 98, > 075). 

Book Values of Assets.—In line with conservative business policy it has 
been deemed advisable to appropriate from accumulated undivided profits 
the sum of %4,000,000 and credit the same to contingent security deprecia- 
tion reserve to provide for any depreciation in present value of assets or 
any losses thereon which may occur in the future. This leaves the accumu- 
lated undivided profits with a credit balance of $2,052,475. 

Guaranty.—The company has outstanding no contingent liabilities, 
qnoepe its guaranty of interest and sinking fund on $1,763,000 outstanding 
lst M. bonds of West Kentucky Coal Co. 


, ; Subsidiary Companies. 
(1) Wisconsin Edison Co., Inc.—During the year this subsidiary com- 
ey acquired from the North American Co. the securities of the Wells 
ower Co.-and the capitalization of the Edison Co. was re-arranged so 
that it now has outstanding $6,500,000 10-yr. 6% convert. gold debenture 
bonds and 215,000 shares of stock. (V. 98, p. 1076, 1172, 1397; V.99.p.1456). 


Data as to Subsidiary Companies of The Wisconsin Edison Co. 


(a) Milwaukee Electric Ry. & Light Co. (see separate report above). 
On Jan. 30 1915 the Wisconsin RR Commission handed down a decision, 
rescinding its order of Aug. 23 1912 providing for the sale by the company 
of 13 tickets for 50 cents. The effect of this decision will be the restoration 
of the franchise rates of fare, which it is estimated, will result under normal 
conditions, in an increase in operation revenue of about $100,000. The 
appeal from the decision from the Supreme Court of Wisconsin to the U.S. 
Supreme Oourt, on the right of the State to modify the terms of a franchise 
contract, has not yet been reached for argument. 

(b) Milwaukee Light, Heat & Traction Co.—The operating revenues 
were $1,493,668, an increase of 3.49%; operating expenses, taxes and 
reserves increased 6.42% and gross income decreased 2.35%. Additions 
cost $466,852, notably, (1) installation of 4,375 k.w. turbine &c., in Racine; 
(2) steel tower line Waukesha Beach to West Allis; (3) 10,000 k.w. addition 
to West Allis sub-station; (4) Underground distribution system in Racine. 

(c) Wisconsin Gas & Electric Co.—The operating revenues decreased 
-21%; gross income decreased 6.90%. Additions cost $151,587,notably: 
(1) completion of high pressure gas main between Racine, South Milwaukee 
and Cudahy; (2) additional gas mains in Racine, Kenosha, South Mil- 
waukee and Cudahy; (3) coal handling equipment at Racine; (4) extensions 
to electric distribution system in Kenosha; (5) pavement in Kenosha. 

(d to g) Watertown (Wis.) Gas & Electric Co.—Operating revenues in- 
creased 2.73%; gross income increased 9.18%; additions cost $11,317. 

Burlington (Wis.) Electric Light & Power Co., operating revenues were 
$26,634, increase 17.76%; rose income increased 110.87%; additions 
cost $3,704. North Milwaukee Light & Power Co., operating revenues 
were $14,808, increase of 7.92%; gross income increased 4.53%; additions 





cost $812. Wells Power Co.—Operating revenues were $173,387, increase 

17.90%; gross income increased 32.24%; additions cost $2,364. 

Union Electric Light & Power Co. of St. ponte auras revenue 
5% A 


(2) 
was $3,634,815, decrease .84%; gross income decreased dditions 
$660,242, Cae F (1) extensions to overhead and undergroun tribution 
systems; (2) ditional services; (3) additional heating plant and sub- 


station equipment; (4) additional meters and transformers; (5) extensions 
to heating Sm. ; 

* (3) The Electric Co. of Missouri.—The o ting revenues were $1,- 
570,878; gross income, $309,752. On July 1 1913 deliv of water power 
to the company was under contract by the Mississippi River Power 
Co. Additions and extensions cost $292,689. 

(4) The St. Louis County Gas Co.—Operating revenues were $241,691, 
increase 11.98%; gross income increased 4.10%. Additions cost $119,762. 

(5) United Railways Co. of St. Louis (See separate report above.) 

(6) West Kentucky Coal Co.—The nine mines roduced 970.010 tons of 
coal, an increase of 140,043 tons, or 16.87%. ross revenues were $1,- 
554,850, increase 18.73%; gross income, after providing a substantial 
reserve for future ible barge and cargo losses, amounted to $273,222, 
increase of 23.34%. The operating mines are capable of a larger output. 


Tonnage Mined since yourjCompany acquired the Property. 
1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
58,251 205,409 256,630 290,517 305,177 503,761 525,317 675,577 829,967 970,010 


(7) The Detroit Edison Co.—(See separate report below.) 
OPERATING COMPANIES—RESULTS FOR CALENDAR YEARS. 








—Gross Earnings— Net Income Charges. Bat., Sur. 
1914. 1913. 1914. 1913. 1914. 1914. 

3 $ $ 3 3 $ 
Wisconsin Edison ._-_8,552,809 8,348,268 2,670,644 2,661,963 1,354,415 *1,316,229 
UnitedRys.(St.L.)-12,450,925 12,702,645 3,126,296 3,559,704 2,618,255 508,041 
West Ky. Coal __..1,554,850 1,309,546 323,002 246,458 348,210def.25,208 
Union El. Lt. & Pow.3,634,815 3,665,421 1,495,583 1,537,541 864,711 *630,872 
Detroit Edison---.-.- 6,495,815 5,546,587 2,821,064 2,324,361 882,313 *1,938,751 
St. Louis Co. Gas... 241,691 215,837 88,281 84,800 46,562 41,719 
Elec. Co. of Mo_.-.-1,570,878 884,977 309,752 249,963 106,665 203,087 
Mil. El. Ry. & Lt_.6,005,495 6,016,916 1,838,878 1,855,660 823,375 *1,015,503 
Mil. Lt., Ht. & Trac.1,493,667 1,443,251 1,246,258 1,276,045 645,071 601,187 
Wisc. Gas & Elec... 737,778 753,411 196,590 211,157 110,193 *86,397 
Wat. Gas & Elec... 101,037 98,353 36,419 33,356 23,694 12,725 
Burl. El. Lt.& Pow. 26,634 22,616 5,285 2,506 88 5,197 

No. Mil. L.& Pow... 14,208 13,722 3,386 3,239 361 | 
Wells Power__.-.-. 173,387 147,057 41,329 31,252 16,633 24,696 
*BALANCE AVAILABLE FOR DIVIDENDS AND APPLICATION OF SAME. 
—-Bal. for Divs. -— —Dividends Paid— —Balance,Surplus— 

1914. 1913. 1914. 1913. 1914. 1913. 

3 $ $ $ $ $ 
Wisconsin Edison-_-__1,316,229 1,435,352 270,000 270,000 1,046,229 1,165,352 
Union El. Lt.& Pow. 630,872 696,965 x593,100 593,100 37,772 103,865 
Detroit Edison ---.-- 1,938,751 1,628,659 941,564 774,642 997,187 854,017 
Mil. El. Ry. & Lt_..1,015,503 1,122,337 270,000 270,000 745,503 852,337 
Wisc. Gas & Elec... 86,397 104,315 12,000 12,000 74,397 92,315 





x Not reported by company—supplied by Editor and supposed to be correct. 
NORTH AMERICAN COMPANY—INCOME ACCOUNT CALENDAR YEARS. 











Recetpts— 1914. 1913. 1912. 1911. 
Ea a $610,145 $476,695 $537 ,327 $659,994 
PIN 2s cndddedsbadaenste 1,503,801 1,814,424 1,517,953 1,392,448 
TONS... wei ncbctignns«end 42,377 78,623 289,189 63,551 

TN iii Rd dn bctinidsie doe $2,156,323 $2,369,742 $2,344,470 $2,105,993 

Dedua— 

Salaries, legal expenses, &c__.__ $77,630 $77,514 $76,217 $87,361 
WR scutnenaddicudewosseeus 24,397 26,160 11,654 13,234 
iin taktnwdbedadctadeboene 140,173 166,968 107 ,674 142,923 
DR UREED GO) 6 cn nc ccscensese 1,489 ,665 1,483 ,665 1,489,665 1,489,665 

TE so 2045 dantustehedouce $1,731,865 $1,760,307 $1,685,210 $1,733,183 
Balance, surplus ............-- $424,458 $609 435 $669,260 $372,810 
Accounts, written off, and regerves 5,351 11,538 17,697 5,609 

PTI tins, ohne mtinde =a erneae $419,107 $597,897 $641,562 $367,201 
Total undivided profits Dec. 31_*$2,052,475 $5,633,368 $5,035,471 $4,393,909 


* After deducting contingent securities depreciation reserve, $4,000,000. 
BALANCE SHEET DEC. 31. 








1914. 1913. 1914. 1913. 4 

Assets— $ $ Liabilities— $s s i 
ee 25,022,660 26,170,809 | Capital etock.___29,793,300 29,793,300 
EE epiise camel 5,189,899 7,260,579! Notes payable._... 930,950 3,070,471 
Loans & advances 5,841,672 5,196,284 | Dividends accrued 372,416 372,416 
Office and miscel- Divs. unclaimed __ 12,204 8,531 
laneous property 1 1 Funds subsid. cos. 561,400 1,478,381 
Accts. receivable. 103,359 345,066 | Accounts payable- 19,9958 21,334 
eine chowncdnun 1,585,152 1,405,062| Deprec’n reserve. 4,000,000 -._-... 
Undivided profits. 2,052,475 5,633,368 

. eee” 37,742,743 40,377,801 BOE udécacgas 37,742,743 40,377,801 





a See * above. 


Pillsbury-Washburn Flour Mills Co., Ltd., London. 
(Report for Fiscal Year ending Aug. 31 1914.) 


Secretary H. K. Davis, Jan. 11 wrote in substance: 


The gross revenue of the company from the various items specified in the 
revenue account, after deducting the amount applied to depreciation 
reserve, amounts to £96,194, which suffices to pay all management charges, 
interest on the 6% 1st M. debentures, on the 5% 2d M. gold bonds, the 
fixed 2d M. sinking fund, and £5,712 towards its contingent sinking fund. 

As regards the water power companies, the flow of water during the whole 
of the year has been good. The reconstruction of the apron at St. Anthony 
Falls, which was commenced in 1912, is nearly completed,and should be 
finished early next spring. The operating company’s business during the 
year has been quite satisfactory. | 
Statement by Chas. Lock, Chairman, at Annual Meeting Jan. 21. 

Milling business was occasionally somewhat difficult, but the diffi- 
culties have been met, and a good business done. The water conditions 
have been quite satisfactory and the water power companies, after making 
certain provisions for reserves, which they had been unable to do for two 
or three years previously, and some allocation towards repairs and renewals, 
have been able to pay over to this company in the shape of dividends a 
sum substantially equivalent to that which we received last year. 

Previous accounts afforded information which we had reason to believe 
was of advantage to our competitors. Therefore we present the accounts 
in the present form. For the first time something has been provided on 
account of the contingent sinking fund. The latter item appears at £5,712, 
and it is to be set aside out of the proportion of surplus profits, should any 
remain after paying interest on the two classes of bonds and the fixed 
sinking fund. he trust deed provides that, after the payment of the fixed 
sinking fund, interest, &c., should there be any surplus profits available, 
a further 1% should be set aside to redeem 2d mortgage bonds. That 1% 
is cumulative, and there are six years of arrears of contingent sinking fund— 
a matter of 6% on the total amount of the 2d M. bonds issued. We mean 
to start this year by applying £5,712 against that fund, and I suppose 
there will be left then to the debit of that fund a sum of something like 
£36,000, which will have to be provided out of the profits. * 4 

No charge has been made in the accounts for income tax, the reason being 
that that question is the subject of an appeal to the Tax Commissioners, , 

On the whole, the affairs of the company are steadily getting on to a basis 
which affords hope that in the not distant future we shall be able to form a 
reasonable idea of the value of the a interests in the business—of 
course, we only own one-half of the profit-earning interest—with a view to 
some readjustment of the capital. In these unsettled times, however, it 
would be most_unwise to deal with the matter. ggsy 
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Pa atveynay ACCOUNT FOR YEARS ENDING AUGUST 31. 





enues for Years ending Aug. 31— 1913-14. 1912-13. 1911-12. 
pire m the water power oom anies 69,072 £68,274 
Rent under lease of mills to Pillsb. F . Co__|*£95,816{ 20,619 20,619 
Share (half) of profits of Pillsb. F. M., ‘under 

lease above $150,000 per annum_-_-_-_------ 60,686 10,823 
i tele atin etibcnsccedsakeen 378 3 243 
en ee ae £96,194 £150,380 £99,959 
Interest on Ist M. debs. and 2d M. bonds__-. £81,619 £82,038 £82,409 
ee on we cena mee eee’ 11,898 6,186 6,186 
DIGRPOTOMON FOSETVE .... 2226 onc cccccccccuss (a) 60,685 10,823 
tnd coms Seeger ankannues 2,292 2/382 3,018 





i I a te oa eh es oi hah dh a Se ds Ga sur.£385 def. £911 oe. 2,477 
er deducting reserve for depreciation in 1913-14. a See * 


BALANCE SHEET AUGUST 31. 








se at 1914. 1913. 
Assets— Liabtlities— £ £ 

Cost of properties. -\1, 745, shoe i 600, 142| Preference :tock._.. *472,520 472,520 

Expend. on prop’ies! 106,745 | Ordinary stock-_--.-- 473,600 473,600 

Furniture & fixtures 376 376| Funded debt__-.---- 1,454,515 1,462,289 

Investments ------- 5,155 5,155 | Sinking fund_-_--_--- 43,378 35,592 

Water power cos., for Conting. sink. fund. 5,712 eye 
dividends_-__.---- 26.804 26.804) P. F. M. improve- 

Water power cos. ment account.... ---.-- 23.208 
impt. acct. (cash Depreciation reserv® 149,590 83,537 
remitted) _.....-- 12,000 12,000} Interest and miscel- 

Ci ccnmedceke 6,046 6,741 ss | | ere 34,939 35,013 

Miscellaneous - - - - 9,871 3,045 

Profit and loss_.__-- 824,270 824,750 
TD gb iean ones 2,634,254 2,585.759! Total .......--.-- 2,634,254 2,585.759 
* yee dividends accumulated for e. ode 64% pas 2 100, p. 403. 





Pacific (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Chairman H.T.Scott, San Fran., Mch. 3; wrote in subs. 
oo added 44,940 (30, 329 company; 14,611 service, private line and 
mnecting) makin ‘total stations, 692,933. ‘Net additions to plant, $3,- 
163, 818. Six buildings were completed in San Francisco, Oakland, Port- 
land and Los Angeles. Total miles of wire (aerial, underground and sub- 
marine), 1,847,410, increase 41,241 miles. Also added 107 private branch 
exchanges, 341 miles of poles, 1 ,090 miles of phantom circuits, 22 miles of 
subway and 54 miles of duct. 

The lines from Pacific territory to the Atlantic seaboard are now in 
commercial service. The opening was formally celebrated Jan. 25 1915. 
The new San Francisco-New York circuit now constitutes ‘‘The Main East 
and West Transcontinental Backbone Route’’. Preliminary work has 
been started with a view of establishing a lateral backbone route extending 
from the Canadian boundary north of Bellingham, Wash., to San Diego, 
Cal., connecting practically all of our principal points and giving access 
to the main east and west route. 


OPERATIONS AND FISCAL RESULTS. 
{x Incl. in 1912 Sunset T.& T.Co.& in 1914 & 1913 also Bell Tel.Co.of Nev.] 
x 1914. x 1913 x ats, jet. 
Total stations__.....-- 


692,933 647 ,993 595,186 503 ,626 

Gross earnings______-- $18,984,196 $19,593,536 $18,244,786 $16,070,112 

ate | expenses - - - |$13,296,589{ $8,427 eines $f. 261 ,525\$12,153,866 
int. & deprec’n 5, 589 6,061,11 

Taxes & uncollectibles__ 1,099,580 a755, 944 a660, 719 a453,972 


Tot. oper. exp. & taxes.$14,396,169 $15,159, si¢ $13, th rt $12,607,838 
Net earnings_-_--..-.--- $4,588,027 4,433,922 4,261.4 3,462,274 











Net non-oper. revenue. 237.406 —See foot note ad 
Net income-.---_-_.--- $4,825 438 $4,433, 933 $4, ret yi? $3 462,274 
Interest, rents, &c_._-- $2,565,258 *$2,177,333 *$2,4 9 *$2,186,147 
Pref. dividends (6%)--- 1,920,000 1,920, 000 ai ate 320 1,090,500 
Balance, surplus- ---- $340,175 $336,589 $112,522 $185,627 


* Includes interest only. a Includes taxes only. 


Note.—The comparisons of items other than dividends and balance, 
surplus, for the several years are somewhat inaccurate, owing to changes in 
method of accounting. Prior to 1914 the net non-o erating revenues were 
went included in the gross earnings and similarly the item of rents was 

ucted prior to 1914 before arriving at the net revenue. 


CONSOLIDATED BALANCE SHEET DEC. 31. 














note. 1913. isi. 1913. 

Asseis— $ Liamlities—- $s 
PR seu cacdocthe 930, on 73,748,467 | Preferred stock. 32 000, 000 32,000,000 
Real estate. -_-_-. 17,728| Common stock. 18,000,000 18,000,000 
Supplies, &e_.. 1,221,406 1,708,447 | Bonded debt__- 41,375,000 41,664,000 
Sinking fund_-_-. 218,782 258,605 | Acerd. liabilities 859,502 761,082 
Bond dise’t, &e. 2,173,115 2,290,660) Deprec’n reserve 10,662,250) 9,586,999 
Bills & accts. ree. 2,227,53C 3,094,718 | fnsur., &c.. res_ 50 ‘ooo! 
Prepaid expenses 142,989 119/332 Employ. ben. fd. 500,000 500,000 
Stocks & bonds. 3,966,539 2,194,717 | Accts.pav.& adv. 4,451,864 2,005,294 
Intangible assets 14,158,928 14,155,923)| Surplus -...__. 599 ,487 353,872 
Cash & deposits. 1,384,443 1,235,758 
Miscellaneous - - 74,458 415,892 

0 an re 498, 203 104,871,247 Total - ......108,498,203 104,871,247 
—V. 100, p. 816. 


Southern Bell Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. W. T. Gentry, Atlanta, Jan. 31 1915, wrote in subst.: 

Additions costing $1,216,841 were made. The net sum of $661,330 was 
expended in replacement of ‘plant. A substantial sum was added to reserve 
for accrued depreciation. 

A slight decrease in toll revenue per station was offset by an increase in 
exchange revenue per station. The reduction in operating expenses was 
slightly more than offset by a reduction of a little over $110,000 in the 
dividends received on holdings of Cumberland Telep. & Teleg. Co. stock 
and by an increase in taxes and in the appropriation for epreciation. 
Public relations remain satisfactory. 


EARNINGS FOR FISCAL YEARS ENDING DECEMBER 31. 





1914. 1913. 1914. 1913. 
Stations owned -- 169,156 163,888 | Oper’g income_ _-__$1,854,118 $1,603,258 
Conn.,&c.,stations 172,802 143,216| Other income __.. 893,304 05,551 
3ross earnings ...$6,598,878 $6,122,648 
Operating expenses 4,332,409 4,156,390 Gross income _.$2,747,422 $2,508,809 




















Interest, rents,&c_$1,104,617 $844,890 
Net earnings. _.$2,266,469 $1,966,258| Dividends (6%)-_-. 1,284,000 1,284,000 
Taxes & uncoll... 412,351 363,000 
bal Total deduc’ns.$2,388,617 $2,128,890 
Oper’g income. .$1,854,118 $1,603,258| Balance, surplus.. $358,805 $379,919 
BALANCE SHEET DECEMBER 31. 
1914. 1913. | 1914. 1913. 
Assets— 3 $ | Liabilities— $ 
Lands & buildings. 1,891,133 1,906,909) Capital stock ___.21,400,000 21,400,000 
Telephone plant. 23,859,460) | Funded debt-__-_- 17,459,000 12,653,500 
General equipm’t. 306,446)23,283,434/ Bills payable_____ 517,945 2,892,946 
Materials & supp- 266,390) | Accounts payable. 149,172 313,501 
Intangible capital _ , tsentewed | Accrued liabilities, 
Investment securs.14,248,512) | BERGE wetacus 13,538 8,840 
Other investments 149, rood 14,139,650| Insurance & casu- 
Marketable secur - 2,< alty reserves. 103,926 104,502 
Bills & accts. rec... 2,136, 722 703,995 | Deprec’n reserve . ~ 2,558,054 2,135,901 
Miscellaneous - - - Dae écanseee Employees’ bene- 
Cash and deposits. 306,834 324,534 MS witsden 150,000 150,000 
Accr. int. not due. 14,395 2,434/| Surplus. ........ 1,909,628 1,589,414 
Sinking fund, &c. 1,074,844 887,648 
oe a 44,261,263 41,248,604 Total. ........44,261,263 41,248,604 
=. “00; p. 738. 





New England Telephone & Telegraph Co. 
(82d Annual Report—Year ending Dec. 31 1914.) 


Prest. Philip L. Spalding, Boston, Feb. 17, wrotein substance: 


The European war, with the resultant closing of the Stock Exchange and 
general business depression, caused during the latter part of the year not 
only a marked decrease in the amount of business handled over what 
would normally be expected, but brought about a restriction in the plans for 
development work in the future. 

Much new construction has been completed, not only to provide for the 
future but to replace inadequate or obsolete facilities. There was no per- 
manent financing, all new money being obtained on short-term or demand 


notes. 
OPERATIONS AND FISCAL RESULTS. 


On Dec. 31— 1914. 1913. 1912. 1911. 1910. 1909. 


Miles exch. wire_1,211,422 1,101,359 1,010,115 870,293 734,204 443,578 
Total stations... 536,338 °502,042 461,425 421,002 382/022 337,021 


CONSOLIDATED INCOME ACCOUNT YEARS ENDING DEC. 31. 
[Including Sou. Mass. he Co. and pot E. T. & T. Co. of Mass.] 





913. 1912. 1911. 

Gross earnings_____-- *$17, a3. 879 “$17. 672 DAES 16, 324 B0e*i8. 705,448 
Operating expenses__- ,293.75 $6,320 $5, 926.244 
Current maintenance__} 12,781,720} 2.086, re 2'379°6 
Depreciation____.__-- 521,423 3,151, 431 4,787,986 
DE cackadcnetsavans al,093 ,922 "O85 921 1,004 ,347 849,896 

$13,875,642 $13,887,783 $12,855,609 $11,564,126 
Net earnings_-_.___---- $3, $3,468,696 $3,141,322 


708, Zar $3,785,162 
(net) ... *283.29 


$3,991,532 $3,785,162 


Non-oper. rev. 





Gross income__----- $3,468,696 $3,141.322 


a <a $648,516 $616,674 $345,581 $139,145 
Di Mitdtgukieunés.. . ae... gdetehe i... Aeeene..... seenee 
po) ee eee (7)3, 021,624 (7)3,015,978 (7)2,810,859 (6 34 ) 2644535 
Other deductions_ --- ee eee ee 





Total deductions... $3,866,465 $3,632,652 $3,156,440 $2,783,680 
Balance, surplus- ------ $125,067 $152,510 $312,256 $357 ,642 


* An item pater to that of the non-operating revenue in 1914 ($283,295) 
was included in gross earnings in previous years. 
a Taxes in 1914 include uncollectibles. 


BALANCE SHEET DEC. 31. 
{Including So. Mass. Tel. Co. and N. E. T. & T. Co. of Mass.] 





1914. 1913. a i 1918 

Assets— $s $ Liahtlittes— 
Land & bldgs__.. 5,905,722 5,826,799) Capital stock... ..43, 193, 200 43 Ons, 400 
Telephone plant_.60,315,298 56,977,690| Funded debt-- - -- 12,361,000 12,427,500 
General equipm’t. 1,034,995) 1,323,468 Adv. from system 
Mat’ls & supplies. 228,432) corporations _.. 500,000 -—-....-- 
Cash and deposits 663,549 493,521 | Bills payable_-_--- . | ia 
Bilis & ace’ts rec_. 2,204,856 2,695,975 Ace’ts payable... 577,267 569,814 
Invest securities. eee) 4,458,302|Accr. liab not due 255,473 211,073 
Marketable vecur- 451 Unearned revenue --_-_--_-. 42,274 
Advances to sys- TIns., &c , reserve. 388,269 # —-._..-- 

tem corporauns. 367,222  ...... Employ. ben. fund 1,000,000 1,000,000 
Accrue! income, Deprecia reserve_12,078,490 11,315,723 

Bee WeRiscaude | ii. PE adesionese *3,291,468 3,164,085 
Trepayments. -_.. 97,173 40,114 

Me stsewa<ts 75,065,167 71,815,869 es 75,055,167 71,815,869 








648 After adding sundry items to surplus aggregating $2,316.—V. 100, p. 


Southern New England Telep. Co., New Haven, Conn. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. John W. Alling, New Haven, Feb. 2, wrote in subst.: 

The book value of certain non-operating real estate, heretofore included 
a. ‘‘plant,’’ is now entered as ‘“‘miscellaneous investments 

e lessened industrial and commercial activity was naturally reflected 

in os growth of the number of telephone stations, and in the revenue re- 


sults. The increase in smuone of all kinds was 6, 057, Ay 5.5%. as against 
7 wen. or 7.4%, duri ng 1913. Total number Dec. 31, 116,276, or one tele- 
population. From periodic counts, our | traffic 


ph one for each 10.3 o: 
r 1914 is estimated to average 610,785 calls per day, as against 585,256 
during 1913. On the other hand, the toll traffic between separate exchanges 
despite the increase in mary of 6,057, remained a, the same as 
in 1913. From Dec. 7 to 9 a sleet storm of unusual severity and duration 
swept over a large section of the State and wrought more extensive damage 
than we had Ve ntgaee experienced from a similar cause for many years. 

We are seeking authority to issue $10,000,000 of additional stock, as 
needed from time to time. 


GROWTH OF SYSTEM. 


1914 1913. 1912. 1911. 1910. 
Sta’ns, all classes, No__116, 276 110,219 102,639 93,196 82,883 


EARNINGS, EXPENSES AND DIVIDENDS. 


1909. 
73,584 














1914. 1913 1912. 1911. 
Exchange service----- $3,774,233 $3,585, /890 { $2,.578.572 $2,302,826 
», fone 734, 363 
Miscellaneous service-- 8,738 8,670 4,576 9,179 
Total earnings------ $3,782,971 $3,594,560 $3,317,218 $2,975,368 
Qeeeting expenses___. $1,321,981 $1,254.03 5 $1,101,426 on Sat 
I, aa aii sh ated als eile 153,759 137 .978 130,136 111 aon 1 

Maint. & depreciation... 1,514,009 1,437,195 1,320,000 1,210,000 
PE Ketavekkaencan 55,711 91,244 58,351 78,362 
Total expenses____ _- $3,045,460 $2,920,452 $2,609,912 $2,409,373 
Net revenue__....._-- $737,511 $674,108 $707 ,306 $565,995 
GREE esctecnduus (7)700,000 (7)615,496(634)593,514 (6)461,622 
Carried to surplus-.- $37,511 $58 ,612 $113,792 $104,373 

BALANCE SHEET DEC. 31. 
1916. ne. 1914. 1913. 

Assets— TAnbilitirs— $s g 
DE kettedwaded 14,203, 062 13, 593 ,064| Capital stock..__10,000,000 8,792,800 
Supply dept.__--. 171,908 268,608 | Cap. stock install, -_.---- 1,207,200 
Stocks and bonds. 54.125 64,125 | Surpivs ......... a411,260 377,029 
Miscell. invest---  f >: eae Bonded debt... -- 1,000,000 1,000,000 
Bills and accounts Divs payable__-_- 175,000 153,874 
receivable _...-. 399,912 363,399 | Depree’n reserve. 2,793,585 2,415,176 
Prepaid expenses. 40,275 16,972 | Other res’ves, &c. 46,405 36,748 
SG sebssucwdes 52,565 30,505 | Empl. ben fund_- 150,000 150,000 
Bills & ace'ts pay. 432,978 193,846 
Wee tenenacde 15,009,228 14,326,673 Total _........15,009,22S8 14,326,673 








a After deducting $3,280 miscellaneous charges.—V. 100, p. 479. 


American Gas Co., Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Morris W. Stroud, Phila., Feb. 17, wrote insubst.: 


Results.—The business of the year has shown a very satisfactory increase. 
The capital stock was increased in Dec. 1913 $891,700, increasing the divi- 
dend requirements by $63, 285, and yet in spite of this and of the financial 
depression we earned over 10% upon the stock. 

Additions, &c.—When the war broke out we were under contract to 
complete the new coal gas plants at Chester, Pa., and Rockford, Ill., and 
the new water-power plant at Hubbell’s Falls, on the Winooski River, near 
Burlington, Vt. The completion of the latter was postponed until this 
year, but it was ~ “ey to postpone the other two 

Financing.—Owing to these and other extensions and improvements, 


and the amount already owing, an issue of $2,000,000 three-year 6% se-- 
cured gold notes was authorized, the sale of $1,000,000 of which was ar 
ranged in October, although all of them were not taken and paid for in 1914 
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(V. 98, p. 525.) 


Your board have decided not to sell the other $1,000,000 
notes at present. 


The condition of the market seeming to warrant a 20% allotment of 
stock, 7m board approved of and has already notified you of such allot- 
ment (V. 100, p. 311). This will retire all of our floating debt and provide 
for improvements and extensions in 1915, including the completion of the 
wre nstallations mentioned above at Chester, Rockford and Hubbell’s 

alls. 


During the year improvements to the value of $1,749,914 were made and 
paid for in part by the issuance of bonds of the affiliated companies, and the 
above-mentioned short-term notes, and part by the issuance of your stock. 

[As to refunding of $1,500,000 collateral trust 6% bonds due Oct. 1 1914 
into 5% bonds due June 1 1920, see V. 98, p. 525.] 


INCOME ACCOUNT YEARS ENDING DEC. 31. 























1914. 1913. 1912. 1911. 

Gross earns. of affil. cos. $3,764,838 $3,410,976 $3,037,877 $2,358,282 
Operating expenses_... 1,967,704 1,789,407 1,536,175 1,241,493 

Grote protit.. .......<< $1,797,134 $1,621,569 $1,501,702 $1,116,789 
Bond interest_.____. - 1,007 ,895 901,071 834,640 682 ,337 

Net profit.......... $789,239 $720,497 $667 ,062 $434,452 
Other income........-. 271,044 248 ,286 199,609 161,008 

SOON MIMEED. 6456000 $1,060,283 $968 ,783 $866,671 $595,460 
Int.on Am. Gas Co. bds. $142,623 $142,093 $139,969 $101,399 
Int. on loans, taxes, &c., i 

fe "ee 191,955 172,175 151,813 133 ,392 
Dividends (7%)------- 374,882 311,596 307 ,737 210,510 
Extra div.W.U.G.&E.Co. --...-..- ee eee ee 
Deprec. affiliated cos_-_- 173,421 149,005 124,252 94,377 

Total deductions._._.. $882,881 $709,853 $723,771 $539,678 
Balance, surplus------- $177 ,402 $258,930 $142,900 $55,782 

BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $ 3 Liabilities— $ 
*Equity incos own 6,645,430 6,020,856| Capital stock ___. 5,355,200 5,352,200 
Insurance fund --- 84,366 TOE census kweaeuas 1,500,000 
Prepaid accounts_ 19,470 7,501] Bonds, 5%------ 2,536,500 1,039,500 
Deferred accounts. 222,267 °}._---- Ws Ve PONE OO. ccccecss 163,909 
Sundry mdse - - -- 2,379 2,082| Secured notes.__.. 700,000 -...-...-. 
Accounts and bills Empl. sav. fund_- Sue * casneeen 

receivable --_--- 545,689 501,765| Accts. & billspay. 789,824 677,434 
Sundry investm'ts 48,048 32,018 | Insurance reserve_ 93,773 79,909 
Trustee deposits _- ieee Accrued accounts_ 52,176 67,355 
Bond investments. 2,748.475 3,033,755'Contingentreserve 373,509 339,353 
Sesbaaakouasl 302,313 183,583 | Surplus. ....--.-. 724,212 646,809 

0 10,629,359 9,861,460; Total_....-..-.. 10,629,359 9,861,460 





* Equity (over bonds) in gas and electric light plants, including original 
cost and advances for betterments, represented by cap. stock of the various 
cos. owned (see list V. 98, p. 1069).—V. 100, p. 476, 311. 

American Graphophone Co. 


(Report for Fiscal Year ending Dec. 31 1914.) 
EARNINGS, EXPENSES AND CHARGES. 











1914. 1913. 1912. 1911. 
Net earnings, all sources. *$637,036 *$720,161 .227,77 $702,981 
Int. on fund. & float.debt $125,374 $120,132 $108,390 $118,116 
tw tenene. eanine  sbenaeieal 3,163 68 ,400 
SR: Cinwtesne.. etetiba.. | mamgine 51,022 32,978 
Dividend on pref. stock (7 %) 146,764 (7 34)162,489 (4%)94,321 LLL. 
EEE $272,138 $282,621 $316,895 $219,494 
Surplus for year_.__---- $364,898 $437,540 $910,876 $483 ,487 
Surplus & reserve accts. 
beginning of year___-_- 866,588 601,128 400 ,332 263 379 
0 Se $1,231,486 $1,038,668 $1,311,208 $746,866 
Charged off for depr.,&c_ 161,330 172,080 710, ,534 
Surplus and reserve ac 
counts end of year__$1,070,156 $866,588 $601,128 $400,332 


* Under the new method of accounting certain items of maintenance, 
depreciation, &c., previous to 1913 charged to reserve for depreciation are 
now charged directly to expense. The amount so charged for 1914 was 








$404,656. 
BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 

ASsstti— $ $ Liabilities— $s $ 
Patents, franchises, Common stock----_.2,627,550 2,627,550 

good-will, &c__..2,021,019 2,023,031)/ Preferred stock _-____ 2,096,650 2,096,630 
ee 2,571,909 2,476,101 | Mtge.bonds 1910-30.1,371,700 1,374,090 
Raw material (cost). 156,243 240,057 | Debentures -----_- é 70,770 70,770 
Goods in process of Current accounts, ac- 

manufacture (cost) 288,514 282,364 crued interest and 
Goods completed, on taxes not yet due 

hand (cost) - - . 997,121 1,020,652 and bills payable_1,093,862 1,259,313 
Accts. & bills receiv_1,764,507 1,643,100! Surplus & res. accts_1,070,156 866,588 
ee See 331,495 246,409) 
Stocks allied cos... 154,918 307,472) 
Miscellaneous assets. 44,942 55,665 | 

| .8,330,668 .204,881| Ws @ dewae ....8,330,668 8,294,851 
—V. 100, p. 644. 


Diamond Match Company. 
(Report for Fiscal Year ending Déc. 31 1914.) 

















1914. 1913. 1912. 1911. 
Net profits, all sources... $1,872,165 $2,187,830 $2,505,192 $2,406,444 
Deprec., repairs, &c-_--~- 329,931 412,015 385,089 382,431 
Balance of profits... $1,542,234 $1,775,815 $2,120,103 $2,024,013 
Approp. for gen. res’ve. $250,000 $250,000 $250,000 $150,000 
Deprec’n reserve.....- 50,000 150,000 | Rewer 
SEE canad ehalene (7) 1,126,342 (7)1,126,338 (7)1,125,235 (6)960,000 
DT orathachentans $15,892 $249,477 $594,868 $914,013 
Previous surplus... _-.-. 864 ,428 614,951 520,082 606 ,069 
(a oe $880 ,320 $864,428 $1,114,951 $1,520,082 
Peat) SU Ene:  .. nusink:. . bixbooas 500,000 7 ‘ 
Surplus Dec. 31_---- $880 ,320 $864 ,428 $614,951 $520,082 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— 8 s TAahiltties— s 7 
Plants, &c....... 5,831,920 5,573,973) Capital stock __-__- 16,090,600 16,090,600 
Pine lands, &c._.. 4,196,432 4,186,022|}6% conv debs... 1,295,700 1,328,000 
Patents, trade- acs teaanns — wdetide 
marks, &c-.--.-.- 2,500,000 2,500,000) Int coupons was 9,570 11,631 
Def. chges.tooper 128,885 171,738} Accounts payable. 287,256 725,764 
Mutches ........ 1,016,747 552,540/ Int & pay-rolls _- 54,888 98,936 
Lumber & lows... 2,647,538 2,896,268/ Taxes accrued-_--- 78,979 73,696 
Misc. mdse., &c.. 1,524,887 1,255,968) Reserves _._._._.... 2,448,439 2,017,026 
Notes receivable... 442,993 348,945| Surplus and profits 880,320 864,428 
Ace'ts receivable. 1,769,546 2,054,806 
Cash for coupons. 9,570 11,631 
GME nsectassste 1,077,234 1,658,190 
WOE scaccasar 21,145,752 21,210,081 TOE cn cnsaGcnd 21,145,752 21,210,081 











Crex Carpet Co., New York. 
(Report for Year ending Dec. 31 1914.) 
Pres. Myron W. Robinson, N. Y., Feb. 9, wrote in subst.: 


The decrease in earnings results from a large falling off in sales which 
we attribute to the abnormal business conditions prevailing, particularly 
during the last six months, and also to the unproductive expense incurred 
by the shutting down of the plant for several months, largely to conserve 
cash resources. A charge has been made against surplus for depreciation 
in value for manufacturing purposes of the stock of grass of 1911 and 1912, 
heretofore carried in inventory as reserve stock. We start the year with 
an adequate supply of fine quality of new grass; and having thoroughl 
overhauled the boiler equipment and machinery, are prepared to take fu 
advantage of better business conditions. 


STATEMENT OF EARNINGS. 











1914. 1913 1912. 1911. 

Manufacturing profits... $366,193 $562 ,092 $575,744 $534,513 
Exp.—Sell. admin.&gen. 250,238 179,601 134,824 148,372 

Net earnings___._._- $115,955 $382,491 $440,920 $386,141 
Extraord. exp.—Maint. 

of Oskosh & Superior 

plants not in oper. ,&c. 2,406 3,085 6,237 6,759 
Deprec’n charges, &c_-_-_ 53,670 77,695 80,603 70,610 

Net surplus for year__ $59,878 $301,711 $354,081 $308,772 
oS ee ae ae (3%)90,000 (6)180,000 (6)180,000 (6)180,000 





Balance, sur. or def__def.$30,122 sur.$121,711 sur.$174,081 sur.$128,772 
BALANCE SHEET DEC. 31. 








1914. 1913. 1914. 1913. 

ASssets— $ $ Liabilities— $s $s 
Property -_--_--..*2,226,459 2,247,035 | Capital stock __-_--- 3,000,000 3,000,000 
Pat's, good-will, &c_ 559,000 550,000) Accounts payable- -- 71,962 101,280 
eee 208,722 20,636 | Pay-roll, St. Paul and 
Accts. receivable... 163,190 244,638 grase dept., &c_-- 2,009 11,733 
Manufac’d preducts Dividend acct. (bal.) 497 482 

ae _ 276,732 507,420; Deprec’n reserves... 63,559 —-___--. 
Mat’'l & supp. (cost) 498,514 445,022) Profit and loss__-_--_- a785,59C 901,256 

pe 3,923,617 4,014,751 WEEE sencneusees 3,923,617 4,014,751 








*Includes: St. Paul plant, $742,352; machinery at Superior plant, 
$17,818; land at Oskosh, $1,959; Minnesota Transfer plant, $162,272; grass 
dept., $1,292,428; furniture and fixtures, $6,439, and auto truck, $3,200. 

a After deducting $51,280 loss on 1911 grass, of no value for manufactur- 
ing purposes, sold and shipped out as refuse in 1914, and $33,914 deprecia- 
tion on 1911 and 1912 grass, of no value for manufacturing purposes and 
to be sold as refuse.—V. 100, p. 558. 


Library Bureau, Boston, Mass. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The usual quarterly dividends have been paid and additions made to the 
surplusfund. Unusual business conditions during the past year have some- 
what reduced our net earnings. 


BALANCE SHEET DECEMBER 31. 











1914. 1913. 1914, 1913. 

Asseis— $ $ Liabilities— $ $ 
Real estate & bldgs. 413,392 435,057|Common stock----- 1,500,000 1,500,000 
Mach. & equipment. 294,011 320,123) Pref. stock ‘“‘A’’___.1,000,000 1,090,000 
Office furn. & fixt’s_ 57,591 59,831) Pref. stock ‘'B’’._.. 500,000 500,000 
0 eS ae 12,959 6,439 | Mortgage bonds___. 132,500 148,600 
Leasehold property - 1,342 7,707 | Debenture bonds... 350,000 350,000 
Patents & good-will. 1,500,000 1,500,000! Mortgages__....... --_-_- 28,368 
Stocks and bonds... 66,690 56,577 | Accounts payable... 68,681 98,990 
eee eee 84,328 104,746) Notes payable-_---_- 125,000 246,000 
Accts. & notes rec’le. 489,326 504,724) Div. payable Jan.1- 30,000 60,000 
Inventories _ — _ ._--- 1,056,336 1,161,165) Accrued liabilities... 50,870 55,998 
Advanced expenses. 23,219 26,002 | Profit and loss_---_- 242,143 194,415 

(0 3,999,194 4,182,371 0 3,999,194 4,182,371 





—V. 98, p. 609. 


Northern California Power Co., Consol., San Francisco. 
(6th Annual Report—Year ending Dec. 31 1914.) 
See. Edward Whaley, San Fran., Feb.10, wrote in subs.: 


Gross Revenue.—The largest item of decrease is in power sold to the 
Pacific Gas & Electric Co., their outside requirements, very large in 1913 
owing to the dry season, having been reduced in 1914 by completion of 
their Bear Creek development to the contract minimum. While consid- 
erable new irrigation business was taken on, the consumption by two of 
the company’s largest irrigating customers fell off largely, one of these, 
the Sacramento Valley Irrigation Co., being in financial difficulties (see 
V. 99, p. 1456). The other, the Sacramento ye | Sugar Co., he the 
reduced tariff on sugar, could not see its way clear to operate. or the 
other irrigation plants the average irrigating season was only four months. 

The loss on mining and commercial power was due to stoppage or cur- 
tailment of work by a number of the smaller copper mines, the closing of 
the sugar factory at Hamilton and the saw mills at Redding and Willows. 
While our gross revenue from 6 or8 of the larger mining customers shows a 
slight increase, the Mammoth Copper Mining Co. suspended in part, the 
Balaklala Consol. Copper Co., whose power bill averaged about $600 per 
month, shut down entirely (but is now preparing to resume ore shipments); 
the Mt. Copper Co. reduced its power consumption from $1,400 to $1,500 

r month (prospectively $2,000 to $3,000) to about $500 per month, but 

peported as shortly to resume on a larger scale than ever. 

The increase in returns from residence and commercial lighting largely 
comes from some 400 new customers. Rice culture is highly promising in 
Glenn and Colusa counties. We are preparing to extend our service to 
4,000 acres near Princeton under satisfactory minimum guaranties. 

Debentures.—The $675,200 debenture notes, Series A, matured Feb. 1 
1915. Being allowed a year’s grace, we are negotiating with the holders 
for an exchange of same for new debentures to mature Feb. 1 1920. The 


company has met all interest and sinking fund payments to amount of 
$185,300, the latter including in 1914 $90,000 (partly 1913 arrears) and 
$35,000 in Jan. and Feb. 1915. An effort will also be made to secure a 


‘similar extension of the $500,000 Series B debentures due July 15 1917 
Contract with Oro Electric Corporation.—The Oro Co. guaranteed to pur- 
chase power to net us $4,000 per month from Dec. 1 1913 to July 1 1914 
and thereafter $12,500 per month to Dec. 20 1915 and the same amount 
thereafter unless a year’s notice of termination be served. Very little 
ower has been taken and no such notice has been served. We have there- 
ore filed suit for the amount of power furnished and to collect damages 
for non-fulfilment of contract. Our earnings have included only the 
amount due on the power actually delivered. 

Stock.—On July 17 1914 the stockholders voted to increase the capital 
stock by adding $2,000,000 6% cum. pref. stock, and authority was ob- 
tained from the RR. Commission to sell $500,000 at $80 ~~ share, but only 
to the stockholders and after appraisal of the physical property demon- 
strating that its value exceeds its outstanding bonds and debentures. 
The J. G. White Engineering Corporation will have our appraisal ready for 
submission in about 60 days. The cost will be about $30,000. 

Interest Charge.—For 1914 there was charged to capital on work un- 
finished , interest amounting to $26,810, chiefly on Darrah Creek and Cole- 
man Ditch construction, which was not completed until July 1914. 

Assessment.—The $400,000 from assessments Nos. 1 and 2 has been used 
to extinguish obligations representing an interest charge of $24,000 a year. 

Extensions—Rates.—In the agricultural district where our increase of 
permanent new business comes from, the installation costs will probably 
average $35 per h.p. connected, and the problem of increasing the gross 
business and providing funds to connect same up will require careful con- 
sideration, for only thus can we get adequate returns on generating capac- 
ity now lying idle. For one who has faith in the development of the 
upper Sacramento Valley, in which we operate, there can be no doubt as to 
the outcome, but results overnight cannot be expected. The problem for 
1915 is made the harder by rate reductions approximating 25% in the case 
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of some of our largest customers effective Jan.1. Itis hoped, however, that 
the rate hearing before the RR. Commission will result in a general revision 
of rates and increased rates on certain classes of business. 

Taxes.—The increase of taxes for 1914 was $5,500. The percentage of 
our gross earnings paid to the State was 4.6%. The present Legisature 
proposes to increase this percentage to probably 5.25%. 





























1914. 1913. 1914. 1913 

Earns. el lt & power $692,734 $750,318 | Net earnings__....- $423,728 $473,430 
Gas&waterwks.. 72,313 68,680 | Other income. ----- 7,654 6,077 

Miscellaneous . -. 6,140 5,497 
— Gross income..-.. $431,382 $479,507 

ee $771,187 $824,495 
Operating expenses. $235,285 $230,322| Bond, &c., interest. $363,999 $351,586 
Maintenance- ----~-- 78,346 45,162 | Acc'ts written off ,&c. 9,956 Cr.23,061 

Depreciation, &ec... 34,828 75,581 
Total deductions. $373,955 $328,525 

Total deductions. $347,459 $351,065 
Net earnings---...-.. $423,728 $473,430 (| Balance, surplus._._.. $57,427 $150,982 

BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— $ $s Liabilittes— $s s 

Property, plant, Capital stock....10,000,000 10,000,000 
rigtta, &o...... 9,963,854 9,831,799) Assessm’t No.1.. 200,000 -—-_-.-..-. 
Investments --- ~~ 1,250 Lf Ss 5,828,000 5,867,000 
Material & suppl's 78,874 111,450 | Debenture notes_. 1,210,200 1,300,200 
CAGE. « 22<0---- 00 47,980 11,039 | Notes payable.... 149,220 115,527 
Notes receivable-- 2,639 3,384 | Accounts payable_ 60,274 83,577 
Prepaid taxes, &c_ 1,053 772); Accrued int , &c. 57,752 75,075 
Acc’ts receivable. 69,477 132,181} Payrolis......... 15,141 14,279 
Unamort. dise on Matured int , &c. 18,668 17,851 
capital stock... 8,000,000 8,000,000 | Sinking fund_-_---  k} er 
Sinking funds---- 6,894 32,843 | Depreciation - - - -- 118,679 111,799 
Suspense items... 111,290 47,616 | Suspense -_..--_-- 1,198 208 
Miscellaneous - .-- 156 272| Unapprop’d surp. *463,136 587,091 
a 18,283,467 18,172,607 TOE cicamanee< 18,283,467 18,172,607 





* After deducting $161,194 su 
vested in sinking funds” 
V. 100, p. 816. 


lus transferred to account ‘‘reserve in- 
and $20,188 miscellaneous adjustments net. 


Public Service Company of Northern Illinois. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Samuel Insull in report presented Feb. 23 said: 


Resulis.—The total operating revenue increased $601,766, while operating 
cost increased only $58,985, the increase of net operati revenue being 
mainly due to the installation of long-distance transmission lines, which 
enable us to produce over 90% of our output of eiectrical energy at our 
large stations, viz.: 73% at Blue Island and 20% at Waukegan. 


lasses of Service— Electricity. Gas. Water. Heat. 
Number of customers. -__.....------ 54,850 52,609 4,293 1,056 
Cities and villages served___._-.-_-_- 139 53 6 5 


Principal Additions.—Increase of 9,000 K. V. A. transformer capacity at 
Blue Island; outdoor sub-stations at Yorkville and Tinley Park; acquisition 
of distribution system of Clearing Terminal & Transfer Co.; installation of 
12,000-volt additional transformer capacity at Harvey; of 33,000-volt 
additional transformer capacity at Chicago Heights; additional transformer 
capacity at Lake Bluff, Grays Lake and Barrington sub-stations. 

eserves.—The accumulated depreciation reserves required by our mort- 
gages, namely $714,780, has been transferred to the new amortization and 
reciation reserve, which will hereafter include all depreciation reserves. 
tes.—Pursuant to our policy, we reduced on July 1 1914 the high-rate 
— of monthly bills for electricity from a net 13 %c. per k. w. hour to 
3c., and on Sept. 1 1914 a further Mc. perk. w. hour; another Mc. reduc- 
tion is pro March 1 1915. 

Bonds .—Since Dec. 31 1914 the 6% Consols of Northwestern Gas Light & 
Coke Co. have become due and been paid out of treasury funds. 

Connected Business.—(Exclusive of railway power business) Equivalent of 
2,004,960 standard 16-c.-p. lamps on Dec. 31 1914, an increase of 167,330. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 














1914. 1913. 1914. 1913 
s < 
$ $ Net earnings---_-..-- 3,000,214 2,476,725 
Gross from elec., gas. Bond, &c., interest.1,461,462 1,307,399 
heat & water -_-.5,938,133|6,066,825 | Pref. dividends-_---- 455,280 455,275 
Mdse. sales, &c--.-. 718,766! Com. dividends..-. *503,125 385,237 
. See 6,656,899 6,066,825 Balance, surplus._. 580,347 328,814 
Exp. & taxes for elec., 
gas, heat. & water yy" ~+ bumaamea ‘ 
Cost of mdse ,sales,&c,603 ,030 Depreciation. ..._-- x400,000 121,120 
Net. earnings--.--. 3,000,214 2,476,725 Bal. after deprec’n 180,347 207,694 





* Includes in 1914 $49,250 on stock held by trustees of employees’ savings 
fund and not yet paid for, which has been returned to the treasury. 
x Includes in 1914 amortization fund. 


BALANCE SHEET DEC. 31 (Compare ‘Railway & Industrial Section’’). 





1914. 1913 1914. 1913. 

Assets— $ $ TAabilities— $s s 
Plants, &c...-... 46,838,176 45,715,859 | Preferred stock... 7,672,000 7,672,000 
Open accounts... 135,785 31,061 | Common stock_..a10,062,500 10,062,500 
Sec (sale of Oak Ist & ref. M. 5s__.b9,728,000 9,082,000 

Pk watermains) 265,000 277 500 | Underlying bonds_18,955,300 18,978,200 
Securities act.,&e. 157,433 153,209| Ace’ts payable... 279,563 479,279 
Mat'lin storeroom 280,416 368,769 | Notes pavable_._.. 207,500 372,500 
Coke, gas and oil 80,890 112,524 | Customers’ depos_ A ae 
Coal in storare--_-. 41,783 63,826 | Bond,&c.,int.mat 22,633 47,932 
Contract work--. Pe: pheno do do accrued 454,834 447,135 
Acc'ts & notesrec. 882,214 935.382 | Taxes accrued_... 241,689 150,080 
SE hn eten, cites ete 744,222 609 493 | Depr., &c., res've. 1,114,780 714,780 
Cash for coupons. 22,633 251,007 | Surplus ......... 692,571 512,224 

» a 49,468,559 48,518,630 - Pe 49,468,559 48,518,630 








a Includes $2,001,000 common stock held in treasury. Of the outstand- 
ing common stock $980,000 was sold to the trustees of the employees’ savings 
fund, to be paid for as and when aprsed to the purposes of the fund and until 
the are paid for the dividends on them come back to the treasury by 


agreement. 
b Of the Ist and ref. 5s, 15,137,000 have been issued. Of the bonds 
41,000 are in the treasury, $4,375,000 are deposited as collateral for 
,500,000 3-year 6% notes, $89,000 for certain notes, $154,000 for certan 
notes with option of purchase, and $550,000 for a future loan, with option 
of purchase - 100, p. 737. 


Kaufmann Department Stores, Inc., Pittsb. and N. Y. 
(2d Annual Report—For Year ending Dec. 31 1914.) 


Pres. Isaac Kaufmann, New York, Feb. 15 1915, wrotein 
substance: 


The total net sales were $10,231,172 t $10,165,610 in 1913). The 
third and last of the new 12-story b ings was constructed and is now 
occupied. The structural changes were completed about Oct. 15 and the 
departments located in their new quarters. Our sales are most gratifying 
in view of our building operations and the abnormal conditions in Pitts- 
burgh. While we show diminished profits, our completed building and 
other operating changes will result in substantial saving, as already evi- 
denced since Jan. 1 1915. 


RESULTS FOR CALENDAR YEARS. 


1911. 1912. 1913. 1914. 

OR enon sccccsnnaces $9,135,282 $9,814,014 $10,165,610 $10,231,172 
OS ee 772,004 876,061 704,329 289,450 
Deduct—Dividend paid on preferred stock 


Balance, surplus, for year. ................. 


$549,745 $221,450 








BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914. 1913. 

Assets— $ ‘ Liahilities— $s 
Plants, &c.-...... 852,596 376,613 | Preferred stock... 2,300,000 2,400,000 
Good-wili, &c__.. 7,500,000 7,500,000|Common stock... 7,500,000 7,500,000 
Invest. (outside) _. 61,436 33,469 | Pf. stk. redem. acct. b208,071 102,000 
Secur. of sub cos. 10,000 *554,879/|Acc’ts payable... 673,241 357,920 
Prepaid ins., &c_- 45,321 30,342 | Notes payable____ 1,100,000 330,000 
Inventories ___._.. 2,026,150 1,554,150) Percentages ret’ned 
Acc'ts & notes rec_al,1S2,656 a8%4,041 on bldg contracts ______ 208 ,369 
Cashin banks,&e. 524,693 264,885 | Surplus -........ b«421,540 300,090 

= 12,202,852 11,198,379 WUE uxedonswa 12,202,852 11,198,379 





a Less reserve for bad and doubtful debts. 

b Pref. stock redemption account indludes $100,000 transferred from 
surplus account and $6,071 discount on pref. stock purchased, and balance 
carried forward, $102,000. 

Note.—The company guarantees $1,500,000 Investment Land Co. bonds 
and $800,000 notes (the cost of the new building and fixtures being $2 ,686,- 
784). The rent payable by the company to the Investment Land Co. has 
been fixed at an amount which will provide for the payment of the bonds 
and notes in full and the contingent liability in connection with the bonds 
and notes is therefore remote. (V. 97, p. 1737.)—V. 100, p. 646, 478. 


—_ 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Baltimore Chesapeake & Atlantic Ry.—Larnings.— 


Calendar Operating Net (after Other Fized Balance, 

Year— Revenues. Taxes). Income. Charges. Deficit 
Se «awewe $1,250,245 $119,378 $13,762 $232,509 $99,369 
|, | ee 1,247,861 124,135 12,624 197,977 61,218 
—V. 98, p. 999. 


Binghamton (N. Y.) Railway.—Sale.— 

G. Tracy Rogers, who organized the company 25 years ago, on March 3 
closed out the greater part of his holdings to Scranton cogsemate. and now 
holds, it is reported, only sufficient stock to qualify as a director. 
ious > deal with the Scranton & Binghamton RR. in Feb. 

— Vv. , p. 269. 


Buffalo & Susquehanna RR. Corp.—Annual Report.— 


See ‘‘Annual Reports,’’ also ‘‘Reports and Documents.” 

First Mtge. Bonds, &c.—Edward B. Smith & Co. have is- 
sued a circular recommending at a price to yield about 6% 
this company’s lst M. 4% gold bonds of 1913, due Dee. 30 
1963, but subject to call at par. Auth. $10,000,000; issued, 
$6,959,000, of which $94,100 retired by sinking fund Jan. 1 
1915. Interest J. & J. in N. Y. Denom. c* $1,000 and 
$500; r* $100 or multiple. Minimum sinking fund, $50,000 
per ann. Eq. Tr. Co., N. Y., trustee. Free of Pa. State 
tax. Company pays normal Federal income tax. 


(a) An absolute first mortgage on the entire physical property and assets 
237.12 miles of main line, buildings, stations and real estate, at about $29,- 
000 per mile, or less t 60% of replacement value; also covers (6) ample 
equipment valued Dec. 31 1914 at $2,720,000, subject to only $489,600 

ae ao obligations maturing on or before Aug. 1 1917, uity value 
$2,231,000; (c) as collateral security mortgages and stocks of coal prop- 
erties and bonds and stocks of leased lines valued in its balance sheet at 
over $3,000,000 (V. 98, p. 1765). 

Net current assets $1,200,000 over current liabilities, including over 
$420,000 in cash which has been invested in high-grade securities. 


Digest of Statement by Pres. E. R. Darlow, Buffalo, Feb. 1 1915. 

Organization.—Operates 252.56 miles of railroad (including 15.44 miles 
long-term trackage rights) extending from Sagamore, 50 miles from Pitts- 
burgh, via connections with the Erie RR. at Addison, N. Y., the N. Y. 
Central at Ansonia, the Buffalo & Susquehanna Ry. at Wellsville, and the 
Erie and the Pennsylvania RR. at Driftwood (at which point traffic des- 
tined to and passing through Bufaflo is now interchanged with the Penn. 
RR. Co., ani at_ Keating Summit with the last-named road. (See map on 
p. 21 of “‘Ry. & Indus. Section.’’) 

In 1907 was leased to another company and with that company in July 
1910 passed into receivers’ hands. Prior to the lease, the railroad company 
had met all obligations, and its default resulted solely from the lessee tak- 
ing the income from the property and not paying the rent for the use of it. 
During the 3% years of the receivership much rehabilitation work was done, 
and at its close the equity in nearly 2,000 freight cars and 20 locomotives 
under equipment trusts was purchased with funds accumulated during the 
receivership. At organization, late in 1913, $160,000 was appropriated 
from the cash received to restore rolling stock and for ) tions and 
betterments, and $109,718 thereof was expended in 1914. 


Capitalization Following Ty pore Based on Results under the Receiver. 
Capital stock ($4,000,000 is 4% pref.stock, cum. after Jan. 1 '15) $7,000,000 
First M. 4% bonds ($94,000 retired by sink. fund Jan. 1 1915)_. 6,959,000 
Also 5% equipment trusts, of which, after paymeuat of Feb. 1 1915, there 
were outstanding $429,000 Cocading $87 ‘000 purchased and now in treas- 
ury), due $103,000 in 1915, $206, in 1916 and $120,000 in 1917. : 


Security for Bonds.—(1) A first mortgage on entire property, and also 
by pledge of (a) entire stock of Addison & Susquehanna RR. Co., and en- 
tire stock and bonds of Wellsville Coudersport & Pine Creek RR. Co. 
(b) $2,689,000 coal property mortgages, all undoubtedly good. .(c) Other 
stocks and equities, value over $200,000; (2) Rolling stock conservatively 
estimated at $2 :720.000, subject only to said equipment trusts. 

Our current assets and temporary investments (largely in cash and in- 
vestment securities) exceed by $1,200,000 the current liabilities. 


Cumulative Sinking Fund to Retire Bonds.—A minimum sum of $50,000 
a year. plus interest on bonds in the sinking fund and any principal of the 
collateral paid off. To the extent of such collateral payments, the minimum 
payment from income is abated. One of the coal properties covered by 
pescenaes pledged as collateral is cpecated by a subsidiary of the Rogers- 
Brown Iron Co. under a contract which, in effect, guarantees enses and 
fixed charges, includi sinking fund of the coal mortgages; this should 
more than provide for the sinking fund under the Railroad mortgage. 


Earnings.—The bulk of the traffic is coal, coke and forest products, a 
large part of which moves out via Addison and Ansonia; but in normal 
times something like a million tons a year goes to or passes through Buf- 
falo. This last-mentioned traffic was formerly hauled to Wellsville and 
delivered to the Buff. & Susq., but under a traffic agreement with the Penn- 
sylvania RR., it has been diverted to that road at Driftwood, Pa., since 
April 1 1914, thus avoiding heavy grades and assuring us considerably more 
net revenue. A remunerative part of the coal traffic is for fuel long-hualed 
for the use of other companies, while the large coke traffic ddlivered 
to Rogers-Brown Iron Co. at Buffalo is constant, and assured under con- 
tracts with affiliated companies. The coal-producing territory should 
furnish coal traffic long beyond 1963. 

For the year 1914 the net income after all charges, including $278,360 
interest on the lst M. bonds, $29,675 on equipment trust obligations, and 
a small contribution to make up the minimum ng fund, was $160,366, 
of which $145,528 was earned in the last six months. 
road suffered greatly from the cessation of coal mining for nearly two months 
— the negotiations for a new wea evale, and thereafter was greatly 
curtailed by the depression in general business, subsequently intensified 
by the warin Europe. Thus for the first three months, with a fair traffic, 
the net income over all c es was $76,656, but by June 30 this was re- 
duced to $14,838. On April 1 the traffic contract with the Penn. RR. went 
into operation, but at that time the mines were shut down. The results 
of the last half-year are therefore a better indication of our earning power 
than the income of the entire year, and with coke only of the principal 
commodities in normal volume, they give assurances for providing full 4% 
per ann. on the pref. stock. 

Application will be made to list the bonds, and common and pref. voting 
trust certificates on N. Y. and Phila. Stock Exchanges. (See annual re- 


The revenue of the 


port in full on a following page.)—V. 100, p. 396. 
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Canadian Northern Pacific Ry.—Debenture Stock Listed. 

It is gy tnd a =} a further issue of £570,000 ied fa Ist M. terminal 
deb. stock (gu y Govt. of B. C.) has been listed in sa. making 
the total listed “Ci Pio ,000 (V. 97, p. 364) .—-V. 97, p. 


Cape Breton Coal, Iron & Railway.— 

The holders of the 6% Special lst M. gold bonds, £251,700 outstanding 
(V. 95, p. 235), were to vote March 10 on (a) postponing the time for 
payment of interest due Jan. & July 1 in each of the years 1915-16-17 to such 
date or dates not later than Jan. 1 1918 as the company may determine; 
(b) {> Rormittion the company to issue all or any of the me Ly ao! unissued 

with priority to the bonds now issued.—V. 95, p. 


Central RR, of New Jersey.—Rebate Charge.— 
an jury in the U.S. District Court at Trenton, N. J.,on Mar. 11 found the 
Naapeny, guilty of granting rebates and concessions to the Lehigh Coal & 
vigation Co. on coal shipments, in violation of the Elkins Act, under 185 
ame of an indictment handed down on Dec. 1 last. Sentence was de- 
ferred. Minimum fine permitted, $1,000; maximum, $20,000 on each 
count. The company in a statement claims it was justified in making the 
allowances.—V. 99, p. 1672. 

Chicago City Ry.—Dividends.—A quarterly dividend of 
2% has been declared on the $18,000,000 stock, payable 
Mar. 30 to holders of record Mar. 26. This compares with a 
regular rate of 214% quarterly from March 1910 to Sept. 
1914 (extra payments in various amounts having been also 
paid) and 144% in Dee. 1914. An officer says: 

The dividend a year ago was 24% and the total paid for the fiscal year 


{ending Jan. 31] was 9%, against 10% % the previous year. We hope to 
declare three more 2% quarterly dividends this fiscal year, making 8% 


Earnings for Year ending Jan. 31.— 
Results on All Chicago Surface Lines. 
Year ended Jan. 31 1914-15. 
Gross earnings, $31,966,048; oper. exp., $19,889,275; net__-_-—- $12,076,773 
Fe EG) Dd tnd. calbtkedanmud duekedeeneusas 7,125,296 


ee as ee ee $4,951,477 
thicago City Ry. Income Account. 
! 1913-14. 1914-15. 


1913-14. 
edna ant 4,951 1476 Ine from oper$3,116,825 $3,919, a2 
Other income. °220;799 279,54 





Residue rects_ 
*Joint acc't, 





expenses,&c. _.....-- 3,612,888 | 
Net earns __$1,803,722 $1,338, '588| Total ____- $3,337,624 $3,298,826 
City prop.(55 '%) 992,047 736,223|Int. on bonds. 1,409,548 1,529 "409 
Dividends (Go). 800;000 (9) 1620;000 








Co.'sprop.(45%)$811,675 $602,365) 
Int. allowance 2,305,150 2,416,913) 


Inc. from oper$3,116,825 $3.919.278| Balance, sur_. $128,076 $149,417 


* Joint account, expense, &c.,includes interest on capital investment of 
Chicago City Ry. and Calumet & South C hicago Ry. and earnings of 
Southern Street Ry.—V. 99, p. 1831, 1527. 


Chicago & Eastern Illinois RR.—Commiitee Enlarged to 
} Deposits Urged—Status 
of Enterprise. The protective committee which has here- 
tofore called for deposits of the Ref. & Impt. M. 4s has been 
enlarged to afford the fullest possible representation to the 
various bonds of the company and its principal affiliated 
companies (see adv.). The Committee says in subst: 


os the —— on Chicago & Indiana Coal Ry. Ist_M. bonds 
(Vv. 1596; pO. p- 228), on Evansville & Indianapolis RR. Ist M. 
and vt KGonsol. Mi. oo s (V. 100, p. 474), and on the Purchase Money 
First Lien Coal bonds (V. 100, p. 1), three separate committees 
were formed to represent such bonds, and this committee desires to make 
clear that it does not and cannot act for the holders of any of these bonds. 

, following the default = the C. & E. I. Refund & Improvement 
bon said bonds were called for deposit by this Committee as originally 
constituted, and a large h..— 4. of these bonds have already been deposited. 
No defaults other than those above mentioned have occurred excepting 
bony on equipment obligations due Feb. 1 and March 1 1915 

ortgage debt or eee obligations have heretofore Sits called for 
deposit by this committee 
uch as additional a on securities other than those men- 
tioned above, now appear to be imminent; and as concerted action looking 
toward the unification of all interests is essential for efficient and economic 
results, this committee recommends the immediate deposit of all bonds 
of Chicago & Eastern Illinois RR. Co. and affiliated companies, not alread 
pate by the three independent committees above mentioned, an 
the follo Reg | - our gptntca have no conflict of interest: 
a) anville & Sree et lst bonds. 
(2) Evansville Belt lst M Roll bonds. 
(3) Evansville Terre aute & Chicago RR. sates phcrgem bonds. 
(4) Evansville & Terre Haute RR. Ist Consol. anes Br. M.; 
Sullivan Co. Coal Br. lst M.; Ist Gen. Me Refund ding M 
(5) er a & Eastern Illinois RR. pm *° Extension bonds; 1st Consol. M.,; 
Gen. Consol. & lst M.; Ref. 7 M. 
.—~ of bonds are urged 'to x. : t - ends with the depositary, 
U. Mortgage & Trust Co., 55 Cedar St., Depositors have 
toward expenses 














Cit 
the iene to withdraw on payment of ¢ a fair y BF 
of committee, not to exceed $10 per $1,000 bond deposited 

The system is well situated in a a populous and growing territory and en- 
joys, under normal business conditions, a heavy em po and freight 
traffic; and with the rehabilitation of its property and uipment may 
reasonably be expected to earn an income commensurate with its advan- 
Some location and its large natural resources 

eh (old members): John W. Platten, Chairman Demy od U.S. 

& Trust Co.); James C. Brady Frank lin Q. Bro Frederick 

Homense (Treas. Metro **Boilon Life Ins. Go.) Donald G. Geddes. © Otto H. 

tone and William “A illon ab -Pres. Bankers Trust Co.), ali of New 
York; Robert Flemi a | 

Additional (new) eben: Ww. Alling (President Southern New Eng- 
land My wend Co.), New tisven,. Conn.; Lyman B. Brainerd (Pres. 
Hartford Boiler Inspection & Insurance Co. ), Hartford, Conn.; 
Frederick H. Shipman (Treas. N. Y. Life Insurance Co. New i 
Wilbur 8. Johnson (2d V.-Pres. Prudential Ins. Co. of Am.), fewark, N Jd. 

Calvert Brewer, Secretary to committee, 55 Cedar St., N. Y. City. 
Spooner & Cotton, counsel. 


Digest « est of financial Statement ont by AR Ageve Committee, March as 1915. 
& San Franc ret controlling interest 


in the a, eo eet on stocks my d thereafter ter operated the 
Eastern Llinois ps until 1913. The cn. & East. Ill. RR. Co. purchased 
the Evansville & Terre Haute RR. Co. in ae and also acquired the latter's 
sub. co., the Evansville & ye lis RR. Co. and Evansville Belt Ry. 
Notwithstanding an increase in the annual o) ‘above tr revenue from $10,- 
$70. 142 in 1904 to $16. 214 —> > 1913, ne a Conmaione, +. ang 
conditions which e Py urdensome 
ing income d trom $3.852.6 her 1904 to $s 718, 160 in i913” Penile 
ad rofit and loss ann decreased from a surplus of $530 626 in 
1904 to a deficit of $1, 333, 648 “in 1913. Receivers were appointed May 27 
1913, at which e the property and equipment were in bad physical 
condition, and net current liabilities amoun to about $5, 600, 000. 
R committee representing the holders of Trust Certificates for C. & E. I. 
ref. and common stocks, until the present time, has had the ro voice, 


vab ect to the approval of the Court, as to the operat 
be date, $6 $6,000, B00 receivers’ certificates have been issu feued an -- a the pro- 
ceeds expe’ ynded as shown in the last annual report (V p. Sas). 
oe bondholders and stockholders’ committees i Fess « 
sof these 
oO ese 


to report sngependently upd n the railroad and the retal 

Their  peapective conclusions as A condition and requiremen 
eneral accord when such reports were finally made 
have since been embodied in joint letters to both ee wee 


pr jes were in 

fe = These reports and joint letters indicated Ly A (a) the 

been adequately maintained. (b) A large sum is requi aired fer th for the po sh 
tation and betterments and for a ae for the payment of receivers’ 
certificates and for reorganization (©) The funded debt constitutes 
an undue proportion of the total liabilities. (d) Neither the present nor 











ive senate pee ition is such as to justify any, increase in fixed charges. 
fe)" he Chicago Elndiane Coal Ry. and the Evansville & Indianapolis 
have entailed annual losses for 1912 and 1913 of — $482,000 and 
Should be ated. (f) The coal a es are in need of funds for im- 
provements and working capital, and until such funds have been provided 
no substantial net income can be from coal operations. Against 
these considerations, however, it is pointed out that the railroad is situated 
between important traffic points in a productive territory already highly 
developed and of great promise. 

The ——— of the committee based upon advices received at the 
time of the issuance of the receivers’ certificates have unfortunately not 
been realized. During the fiscal year 1913-14 the operating revenue de- 
creased $670,687 from *913 and balance of income ater charges decreased 
$1,076,526; while during the first six months of the present f l year the 
operating revenue further decreased $898,099 from 1914, and balance of 
income after charges further decreased $345,329, notwithstanding the elimi- 
nation, since Aug. 1 1914, of interest on the Purchase M. Ist Lien coal bonds. 

The company’s rates have been insufficient for its needs, and the slight 
increases on certain commodities recently granted by the I. “gs. C. Comm 
sion have not as yet afforded adequate relief; and the shrinkage in the vol- 
ume of its coal and general traffic ,. taken in connection with its extraordinary 
maintenance and rehabilitation requirements due to the insufficiency of 
maintenance expenditures under the former management has resulted in 
an 26 Spee situation of the gravest difficulty, and has already necessi- 

the following defaults: (1) Interest due July 1 1914 and thereafter 
on (a) Ref. & Imp. M. bonds, (b) Ch. & Ind. Coal Ry. lst M. bonds, (c) 
Evansville & Indianapolis RR. lst M. and Ist Consol. M. bonds. (2) Int- 
erest due Feb. 1 1915 on Ch. & E. Ill. Purchase Money First Lien coal 
bonds. (3) Principal and interest due Feb. 1 and March 1 1915 on Equip- 
ment trust certificates. 

Separate receivers for the coal properties were appointed in Dec. 1914 and 
subsequently a separate committee was formed to represent the Purchase 
Money First Lien Coal bonds. About this time the stockholders’ commit- 
tee indicated its unwillingness to arrange for the provision of needed funds, 
and on account of these facts we deem it advisable to te the scope of 
our relationship toward the property.—V. 100, p. 

Chicago Milwaukee & St. Paul Ry —-Listed.—'The New 
York Stock Exchange has listed $506,000 additional common 
stock and has authorized $50,400 further stock to be listed 
on notice of payment in full, making the total amount to 
be listed $117,411,800. 

The stock is pus of the $66,869,700 common authorized by the stock- 
holders Sept. 27 1913, and it has been or will be sold on account of con- 
struction, &c., of Seattle Port Angeles & Western Ry., a company organ- 
ized in Washington Jan. 20 1915 to build from Fairmont to Western Ter- 
minus in Clallam Co., Wash., 60h bon 70 miles, of which 40 miles is com- 


pees: auth. cap. stock, $3,000 ,000. Control is vested in the Chicago 
ilwaukee & St. Paul Ry 


Earnings.—-For 6 months ending Dec. 31: 


Siz Operating ed (after et a ares, 7 weet aly 
Months— Revenues. es). “ire 
|) $48 ,790 ,069 $13. 906. 798 si 176. 992 7" $52. 310 $7. 231 480 
Sa 50,373 ,955 SABER. avasatas. .uwecandae (| ae 
The semi-annual dividend declared July 30 1914 on the 2931 382, 


(325% ~) called for $4,054,603 and on the common (24%) for 
ing a total of $6, 97 5, $55. The total accumulated surplus Dec. 31 1914, 
after deducting same and also miscellaneous debits (net), was $40,726,629. 


Bonds Sold.—Harris, Forbes & Co., New York; Harris 
Trust & Savings Bank, Chicago, and N. W. Harris & Co., 
Boston, announce that they have sold all of the $4,000,000 
convertible 5% bonds which they recently purchased from 
the syndicate that underwrote $29,140,300 of the issue.— 
V. 100, p. 900, 811. 


Chicago Rock Island & Pacific Ry.—LFzamination of 
Books.—At the hearing on March 18 before Magistrate Apple- 
ton in the Tombs Police Court on application of minority 
stockholders, Vice-Pres. J. J. Quinlan repeated to the Court 
the announcement that he made a month ago that access to 
the books and transfer sheets would be granted to the plain- 


tiffs from day to day, as they were posted. 

Quinlan issued a statement yesterday saying in substance that on 
tne. n night of March 16, for the first time, the transfer department was able 
to strike a balance of its books, which was as of March 5. He says that 
the Amster committee “‘has always been promised the complete list of 
the stockholders, showing their respective addresses and number of shares, 
as soon as such list could be completed after March 25, the last day for the 
transfer of the stock that is in the hands of the Central Trust Co. This is 
the same promise that has been made to other committees and stockhold- 
ers. The above permission has been brought about without any reference 
whatever to the criminal prosecution which your client has caused to be 
brought against me, and the same end would have ee brought about 
without any such prosecution.”—V. 100, p. 900, 811 


Death Valley RR.—Stock Authorized.— 

The California R om a ro on March 9 authorized the sale at par 
to the Borax Consolidated, of London, of $20,000 stock to retire 
£4,000 bonds.—V. 99, p. 148, 360" 


Denver Laramie & Northwestern RR.—One Receiver.— 
The Continental Trust Co.of Denver has resigned as one of 
the receivers of the company. Marshall B. Smith is now 
sole receiver.—V. 100, p. 641. 


Erie RR.—Offering of 1st M. Bonds on Important Cut-off. 
—The Guaranty Trust Co. of N. Y. is offering at 10334 and 
int. $6,000,000 Genesee River RR. Co. first (closed) mort- 
gage 6% sinking fund gold bonds of 1907, due July 1 1957, 
to! be assumed by the Erie RR. 

Authorized and outstanding, $6.000,000. Denom. c*$1,000; r*$1,000 
a Kt og 0.900. Interest J. ee. Exempt from N. . State personal 
allable as a whole, or in part, on any interest date on or 
eit 1920 at 110% and iat. ee at 115% ent int. on any interest 
te fo guly 1 prior to maturity. Guaranty of N. , trustee. 
Data from | Frederick D. Underwood, President of Erie A .. Mar. 6. 

Security.—A first and closed mo e on 32. miles e-track 
road, forming part of the main throug ight line of the Evie system be- 
tween Chicago and Jersey oe absolutely required for the economical 
operation of the system. This line and the original route constitute a 
double-track between Cuba Junction and Hornell. Over the mile 
covered by these bonds (Cuba Junction, N. Y., to —- Junction, 
used exclusively for through ht, moves 88% of the east-bound AA 
87% of the went-bound tonnage of the Alleghen division, on, which division 
——— the entire arouen & nly of traffic of the Chicago 

raf t. y., Rives R. moe 1913 about 
tem as a whole 3,400,000 ton-miles. 


to Jersey City. Traffic d 
5,550,000 ton-miles, average for 
Construction Most Substantial. =i : Hine cost $6,737,966 and includes 
two viaducts—one 3,120 ft. lo 142 ft.; the other 1 ,920 ft. long 
height 155 ft. Rail 90-Ib.; b bate naan slag. Masonry and most of 
the i a) and cuts constructed for an additional track when re- 
uired. uling grade oe. 0.2%; old line, 0.8%. West-bound, 
3%; old't line, 1 No pusher service is req on Genesee River RR. 
Saving in time for ht trains, 1 hour 54 min. east-bound; 1 hour 58 min 
west-bound. There absolutely no other practicable aes for a 
low-grade line from Cuba to Hornell. 
oat an alae Annual Sinking Fund. i oeaning April 1 1916, $20,000 plus 
on amount of all bonds redeemed d, even at the call- 
able pees (see above), has been calculated as icient to retire $2,377,- 
bonds before maturity. 
ae h — -—The sale of these bonds is subject to their assumption by 
the Erie RR. Co. t h the m a the ~— corporations, on completion 
of which the new Erie RR. Co. bonds, First Consol. (prior 
and general lien) 4% bonds and the Gen Gen Con pentibie 4% bonds due 1953 
junior to the lien of 


will constitute claims upon the Genesee River mileage j 
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these bonds. Sufficient | Petanting M. bonds are to be reserved toretire 
the Genesee River lst M. bonds. 

The net proceeds of this issue are to be used to retire a corresponding 
amount of maturing notes, therefore the debt of the Erie RR. Co. will not 
be increased. N. State recording tax paid by company. Application 
will be made to list these bonds on the N. Y. Stock Exchange. 

Status toe Erie RR. Co.—From 1901 to 1914, incl., the Erie RR. Co. ex- 
pended $100,000,000 for additions and betterments, a equipment, 
greatly increasing the carrying capacity (see V. 100, 481). 

The net income of the Erie, after the payment of AR Ry rentals, &c., 
for the last six fiscal years, aggregated $29,554,908. No dividends were paid 
during this period. For the six months ended Dec. 31 1914 net income, 
after interest, rentals, &c., showed an increase over the same six months 
in 1913 of $341,638.—V. 100, p. 641, 900 


Evansville & Indianapolis RR.—Sitatus.— 
See Chicago & Eastern Illinois RR. above.—V. 100, p. 474. 


Gary Hobart & Eastern Traction Co.—~Siock.— 
A certificate was filed at Indianapolis March 15 reducing the common 
stock from $125,000 to $100,000 and creating $25,000,pref.— V. 99, p. 1214. 


Genesee River RR.—Bonds Offered. — 

See Erie Railroad above.—V. 99, p. 

Holyoke (Mass.) Street Ry.—-Bonds Offered.—Lee, Hig- 
ginson & Co. are offering at 105 and int. $850,000 Ist M. 5% 
gold bonds dated April 1 1915 and due April 1 1935, but 
callable at 107 and int. on and after April 1 1920. Denom. 
$1,000(c*). Interest A. & O. in Springfield, Mass., offered 
subject to approval of Mass. P. S. Commission. The 
bankers report: 


The proceeds will pay off all floating debt suena for construction) and 
retire $250,000 5% debentures due April 1 1918 
Capitalization on April 1 1915 will be $2,542, ,000, viz.: 


First Mortgage 5 i/o I a aa a eo wan area ae 850,000 
Deb. 5s due Oct. 1 1920 (equally secured with new lst M. bonds). 85,000 
i ig Gt mm ge amin Came Ken mae 265,000 
ee stock (dividend of 8% a. paid for many years) ______- 1,342,000 


hese bonds are OF ge of an ‘Sathartned issue of $2,500,000 bearing interest 
at not exceedin per annum, covering as a first lien all property now or 
hereafter own hej which $850, ‘000 5% bonds will be outstanding April 1 
1915, $350,000 are reserved to retire the debenture 5s (equally secured with 
the new Ist M. bonds) and the remainder are issuable for not exceeding 
the actual cost of future additions and improvements, when net earnings 
oe 1% times total interest charges and P. 8S. C ommission approves. Trus- 
Springfield Safe Dep. & Tr. oo Legal investment for Mass., Maine 

oa ew Hampshire savings bank 
Company incorporated June 11 1884 in Mass. Operates 69.975 miles of 
electric railroad (68.975 owned, 1 leased), including the city lines in Holyoke 
and interurban lines thence to ‘Chicopee. South Hadley, Amherst, Granby, 
Pelham and Sunderland. Valuation of properties, $2, 726,167, or 2 1-3 
times bonded debt. Population of cities and towns served exceeds 100.000. 


Earnings June 30 veer (Net in 1914 Double Present Int. Charge, $60,000) 
913-14. 1912-13. 1913-14. 1912- 13. 
Gross earnings -- $643. 861 $617,714| Int. and rents____ $41,795 $46. 223 
Net (after taxes). 129,292 134,285|Bal. for dividends 87.497 8,062 
Capital stock outstanding, $1,342,000 (at market value), plus me 
paid thereon, $276,160, shows an equity of $1,618,160 over and above 
the $1,200,000 funded debt.—V. 100, p. 733. 


Indianap. New Castle & East. Trac. Co.— Modified Plan 
See Union Traction Co. of Indiana under ‘‘Reports’’ above.—V. 98,p.999. 


Kansas City Railway & Light Co.—Time Ertended.— 

The Perr wt committee for the First Lien Ref. M. 5% bonds, due 
May 15 1913 ($10,200,000 outstanding), has extended for a further period 
of one year from April 3 1915 the time within which depositors of said notes 
under the agreement of April 3 1913 will be entitled either to receive new 
securities or cash, pursuant to a sale or plan of reorganization, or to the 
return of the deposited notes. Committee: John B. Nichols, Acosta 
Nichols, J.J. Hanover and James J.Storrow. Compare V. 100, p. 733, 556. 


Long Island RR.—Earnings.— 


Calendar Gross Net a ler Other I ~ ge Balance, 
Year— Earnings. Tazes) . Income. Rents, ‘ Deficit. 
1314 re $13,220, O34 $3, 318, 434 $663,504 $4,476, 060 $494,131 
+ eae 13,083,926 2,751,970 | 670,567 4,400,521 977,984 


Possible New Stock Issue. —President Peters, in the report 
suggests an increase of $33,000,000 in the authorized capital 
stock (the new stock to be non-cum. pref. ), so as to make the 
total auth. stock approximate the co’s. long-term debt. 


A part of the new issue it is proposed to exchange for the company’s 
short-term debentures and advances made to affiliated concerns. The 
Pennsylvania RR. owns $6,797 ,900 of the $12,000,000 stock now outstand- 
ing.—V. 100, p. 398, 308. 


Los Angeles (Cal.) Ry.—No Financing at Present.—Vice- 
President Dunn says that no new application will be made to 
issue bonds, nor is any modification of the application which 
was denied on March 5 contemplated for this year at least. 


Mr. Dunn says: ‘‘What extensions will be made will have to be made 
from earnings over and above fixed expenses and with the jitney bus contin- 
ually cutting into our business, these are now or nearly nil.’’—V. 100, p. 901. 


Los Angeles & San Diego Beach Ry.—Authorized.— 
The Calif. RR. Commissioners have authorized the company to issue 
$2,500 promissory notes to refund a similar note held by the American Nat. 
Bank of San Diego; also to issue 2 promissory notes ($15,000 and $4,000, 
respectively) to refund f promissory note for $19,000, held by the Citizens’ 
National Bank of Los Angeles. 


The RR. Commission has issued a supplemental order approving the 
amended form of trust deed submitted by Los Angeles & San Diego Beach 
Ry. Co. to the Southern Trust & Savings Bank of — Diego to secure 
$375, 000 of bonds previously authorized.—V. 100, p. 229. 


Manila Railway Co. (1906).—Stock Increase.— 
The London Stock Exchange has listed a further £400,000 5% nae 
stock, making the total issue of £1,000,000 outstanding.—V. 99, p. 269. 


Mexico Tramways.—Bond Interest Deferred.—Owing to 
the continued unsatisfactory condition of affairs in Mexico, 
the payment of the coupon due March 1 on the general con- 
solidated Ist 50-year 5% gold bonds was deferred. 


The company and its allied undertaking, the Mexican Light & Power Co., 
failed to pay their coupons in Jan. last.—V. 100, p. 140. 

Missouri Pacific Ry.—FEzecutive Committee—The new 
executive committee consists of: 

B. F. Bush Caeirmen) N. F. Brady, A. J. Hemphill, E. L. Marston, 
Edwin G. Merrill, F. J. Shepard, Cornelius Vanderbilt and W. H. Williams. 

The executive committee of the St. Louis Iron Mtn. & Southern Ry. is 
identical with that of the Missouri Pacific, except that Albert H. Wiggin 
serves in the place of Mr. Merrill. [See aiso Texas & Pacific Ry. below.] 
—vV. 100, p. 901, 812. 

Northern Pacific Ry.— Abstract of Decision.— 

The ‘Railway Age-Gazette’’ of March 19 contains lengthy abstracts of 
the o cptntone handed down by the U. 8. Supreme Court on March 8 in the 
North Dakota lignite coal and West Virginia 2-cent passenger rate cases. 
—V. 100, p. 902. 

Pennsylvania RR.—Rate Increase Denied.—The New 
Jersey P. U. Commissioners on March 12 denied the applica- 
tion filed last fall by the company and other roads for an 
increase in passenger rates within the State. Appeal will 
be made to the courts.—V. 100, p. 902, 808, 818, 





Rapid Transit in New York City.—Bids Requested.— 

Bids will be opened on April 9 for the construction of section 4 of routes 
4 and 36, being that part of the Seventh Ave. (Manhattan) subway between 
5ist and 59th streets to be operated by the Brooklyn Rapid Transit Co 
The amendment to Section 14 of the State labor law, approved March 11 

rovides that citizens shail have preference in employment on public works, 
but aliens may be employed when citizens are not aveiiebe. 

The P. S. Commission on March 11 legalized the proposed Flushing- 
Bayside route, which calls for an extension by subway and elevated from 
the present terminus in Corona to and through Flushing to Bayside Boule- 
vard, Bayside. President Peters of the Long Island RR. states that the 
company is willing to lease desired trackage rights over that road to White- 
stone Landing and Little Neck. 

The P. 8S. Commission will open bids on April 20 for Section No. 2 of the 
Eastern Parkway subway in en A extending from Prospect Park Plaza 
to Nostrand Ave., about 14 miles; four-track, double-deck, with six 
stations.—V. 100, p. 902, 813 


Saint John (New Brunswick) Ry.— Earnings.— 

Calendar Year— 1914. 1913. Calendar Year— 1914 1913. 
Profits (after bond Divs. paid (6%)---$59,823 $50,610 

int. x ame --078; 909 $66,329| Balance, surplus_. 14,086 15,719 

. 97, Dp 


Southern Ry.—Official Statement.—Referring to the 
omission of the usual semi-annual dividend on April 1 on 
the pref. stock, President Harrison says in substance: 


Southern Railway failed by about $1,000,000 to earn the dividend on 
the pref. shares in the 6 months to Dec. 31 last, and we cannot earn the 
dividend in the current six months. In November we declared a —_ 
dividend, because for the previous half-year the dividend was earned wit 
a big margin, and it was considered advisable to conserve our cash. 

The traffic situation has not improved materially, although somewhat 
better than a few months back, when we were showing 20% loss, week 
after week. The South has suffered very severely. One of the oldest 
railroad heads in the South tells me that the situation in the panic of 1907 
was nothing to this. I do not think things will improve until the poopie 
begin to get back their money from another crop. It seems probable 
that the next crop of cotton will be smaller than the last; but land sown to 
oats and other fall-sown crops was 4.000,000 acres greater last fall than usual 
and the acreage planted to corn will be greater. 

The situation, so far as the railroads there are concerned, is, however, 
sound. Southern Ry. is in a strong position. We have no maturities to 
meet until about a year from now, and we have a large amount of unexpected 
cash. We are carrying along our double-tracking work and will not be 
able to use up all our $5,500,000 fund for that purpose before Dec. 31. 
When that work is completed, we shall have a through double track from 
Washington to Atlanta; each dollar spent is getting a larger dollar's worth 
of work than before. But before that double-tracking is completed we 
shall need it—I am firmly convinced of that. 

For the present stringent economy is needed. The South is economizing, 
especially the tenant farmers, who have felt the effect of the cotton situation 
more severely than others. As a result, people are traveling less, as the 
returns of the railways show.—V. 100, p. 902, 643. 


Springfield (Mo.) Railway & Light Co. (of Maine).— 
An initial quarterly dividend of 134 % has been declared on the $750,000 
% cum. pref. stock, payable Aprill. See V. 100, p. 813, 734. 


Stockton (Cal.) Terminal & Eastern RR.—A pplication. 
—The company has applied to the California RR. Comm. 
for authority to issue $319,500 bonds to complete its line to 
Jenny Lind, Calaveras County. 


The company requests, in any event, to be allowed to sell sufficient bonds 
to construct two miles of road, in order to reach certain ravel beds, from 
which it is expected considerable traffic can be secured.— . 96, p. 1490. 


Texas & Pacific Ry.—New Directors.—At the annual 
meeting on Wednesday nine new directors were elected, 
most of whom represent the new interests in control of the 
Missouri Pacifie: 


New Directors Elected.—Charles H. Sabin, President of the GuarantY 
Trust Co.; B. D. Caldwell, President Wells, Fargo & Co.; John I. Water 
bury, Henry Ickelheimer of Heidelbach, Ickelheimer & Co.; Seward Prosser 
President Bankers Trust Co.; N.S. Meldrum of Blair & Co.; T. L. Chad- 
bourne, personal counsel of George J. Gould; Henry A. Bishop and William 
Church Osborne, who re pret the Phelps-Dodge nterests in the stock. 

Old Directors Re-electe —George J. Gould, R. M. Gallaway, Benjamin 
Nicoll, R. C. Clowry, Kingdon Gould, Dunlevy Milbank, Henry E. Cooper 
and Howard Gould. 

Old Directors Retired.—John P. Munn, Frank J. Coe. Edwin Gould, 
E. T. Jeffery, Joseph P. Slocum, Finley J. Shepard, O. B. Huntsman, 
Thomas J. Freeman and E. F. Kearny 

E. J. Pearson, who has been Vice-President for four years under President 
Bush, will, it is announced, be elected next week as the operating Vice- 
President.—V. 99, p. 1046. 


Toronto Hamilton & Buffalo Ry.—Merger, &c.— 

The Commons Railway Committee at Ottawa on Mar. 11 passed the 
bill allowing the amalgamation of the company and the Erie & Ontario Ry. 
The Chairman announced that the parties interested had agreed to a re- 
duction in the bonding powers — $15,000,000 to $10,000,000. Com- 
pare V. 99, p. 1750.—V. 95, p. 1211. 


Tri-State Railway & Electric Co., East Liverpool, 0.— 
Foreclosure Sale March 30.— 


The property is advertised to be sold under eeonorare in Cleveland on 
March 30, pursuant to decree entered Jan. 23 in the U. 8. District Court for 
the Nor. Dist. of Ohio, East. Div., Bankers Trust a. trustee, complain- 
ant. The property in question includes the line of railway in Steubenville 
formerly owned by the Steubenville & Wellsburg Traction Company 
(amounting to 1-3 of a mile of track), and all other real anes y covered by 
the mortgage of April 3 1911; 12, 995 shares of capital stock of boomin illo 
bay & Weirton Ry. Co. owning 13.86 miles Weirton to Mrs 7 

. Va.|; 6,995 shares of capital stock of Beaver County Light Co. 

} a. of cap. stock of Midland Electric Lt. & Pow. Co.; 995 shares of % 
stock of We Isburg El. Lt., Ht Pow. Co. and 115 shares of cap. stoc 

of Hancock County Elec. Co.; also all claims, &c., against or in said com- 
panies, but exclusive of any pro erty heretofore sold by the receiver, W. R. 
Griffen, under order of court. [The leases of East Liverpool Trac. & Light 
Co. and Steubenville & East Liverpool Ry. & Lt. Co. were surrendered 
April 1 1914, but these properties are still pRB by the receiver under 
agreements. The lease of the Ohio Passenger Ry. has been canceled; the 
road extends from Ohio-Penn. State line to Vanport, Pa., 11.20 miles. 
Compare V. 93, p. 165; V. 94, p. 69. 

Committee of holders of ist M. & Coll. Trust 50-year 6s of 1911 ($1,000,- 
000 issued, cou . of April 1 i defaulted), and also floating ms pega 
tio G. Lloyd, W. Siemon, C. D  mneone “ee J. Lee Rodgers, H. Feel we: 
J. H. Pardee and 8S. L. Selden. positary, New York Trust oo. 
Deposit agreement dated March 36. 7013, In March 1913 there was Sian 
standing in addition to the bonds, $700,000 unfunded debt, partly secured. 
Noreorg. planas yet. Co.’sN. Y. office, 43 Exchange Place.—V. 96,p.864. 


United Rys. & Elec. Co., Balto.—Alliance.—It has 
been announced that J. E. Aldred of the firm of Aldred & Co., 
New York, has accepted an invitation of the leading inter- 
ests in this company to become a member of the board. 


In this connection it is understood that Messrs. Aldred & Co. for them- 
selves and associates have recently acquired a substantial interest in the 
stock of the United Rys. & Elec. Co. through purchases made in the market 
and direct from the larger interests in the United Rys. & Elec. Co. The 
Railways Co. controls all the mis of th business in Baltimore and vicinity. 

Aldred & Co. are fiscal ~ x-4g of the Consolidated Gas, Electric Light & 
Power Co. of Baltimore (see . ‘Ry. & Ind. Sec.’’), and of the Penn- 
sylvania Water & Power Co Bact Vv. "100, p. 816), which sells power in Balti- 
more to the public utility companies. 


Digest of Statement by Alexander Brown & Sons, Baltimore, March 14 
Mr. Aldred has been most active in his interest in Baltimore City = 
e 


his desire to build up its commercial and manufacturing interests. 
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had prepared under his supervision an industrial survey resulting in sug- 
gestions which, if wisely and vigorously pursued, should result in a great 
eal of benefit to the city 


It was felt by those lecwely interested in the company that Mr. Aldred 
would be an addition to its board. At the same time Mr. Aldred has for 
a long time evidenced an interest in the Railways Co. It was but natural, 
therefore, that he should desire an interest in the stock. The larger holders 
were unwilling to part with any considerable amount, and Mr. Aldred, 
after acquiring a comparatively small amount from them turned naturally 

the open market. His orders were placed with the approval and co- 
operation of the larger interests. This is the full significance of the recent 
activity in the company’s stock. Most of the stock recently purchased 
on the Baltimore Exchange has been for the account of ‘Aldred ¢ Co. and 
their associated interests. [Baltimore ‘‘Sun’’ on March 16 said that the 
Aldred holdings were then supposed to aggregate between 60,000 and 
70,000 shares.|—V. 99, p. 1046, 818. 


West End Street Ry., Boston.—Stock at Auction.—The 
8,700 new shares (par value $435,000) which were recently 
authorized by the Mass. P. S. Comm. to provide for addi- 
tions, &e., will be offered at public auction by R. L. Day & 
Co. on April 1.—V. 99, p. 1675. 


West India Elec. Co., Jamaica.— Earnings. —For year: 
RentalJam Divs. 


Year— Net. PM Tazes. L.&P.Co. (5%). auplus 
| eer $288 925 $133. 696 $30,000 $8. 326 $12: 000 $40, 000 
ee 284,842 137,101 0,000 8,517 2,000 40,000 46,584 


The two cases referred to in the report last a. as pending before the 
Privy Council (V. 98, p. 914) were heard in June 1914, and judgment given 
in both cases in favor of the company.—V. 98, p. 914. 


- 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Coal Products Co.—Earnings.— 
Ne Total Erp. & Bond Pf.Divs.Com.Div.Balance, 
Geaader Sales. Net Inc. Losses. as B39 (7%). at ool Surplus. 
ear— 


1914___16,160,536 4,406,117 2,682,095 443,545 175,000 750,869 354,607 
1913__-16,401,516 4.411.889 2'349:051 739,051 175,000 744 eee 404,035 
, note: ke. spires includes in 1914 $220,000 reserves, against $470,371 
n — 


American Power & Light Co., N. Y¥.—Report.—This 
holding company has issued (compare V. 99, p. 45) a pamph- 
let report containing statements of earnings, balance sheets 
and physical data as of Dec. 31 1914. 

Earnings for Cal. Years (for ail properties, irrespective of dates acquired) . 
—_—-—— Subsidiaries Am. P. & ~ 10.— 


1914. 1913. 912. 1914. 913. 
Gross earnings__$6,615,994 $5,877,192 $5, 346. 156 $1 t6l. 580 $1, Tye 251 











Net earnings__._ 3,115,978 2,682,578 2,377,768 1,074,054 808,730 
Combined surplus of all cos. year 1914, after prov iding for inter- 
est, deprec. and Am. P. & L. Co. divs. (6%, or $187,188 on 
ref. and 4%, or $302,476, on common stock). _.....__----- $93,998 


otal customers served Dec. 31 1914: Electric, 
61,279; natural gas, 15,088; water, 7,891; total, 152,288, against 140,197 
in Dec. 1913. Population served estimated at 875,000.—V. 99, p. 271. 


American Seeding Machine Co., Richmond, Ind.— 

The U. 8. Supreme Court on Mar. 15 set aside the conviction and $500 
fine imposed upon the company by the Kentucky courts for violation of the 
State anti-trust law. The U. 8. Supreme Court had previously held the 
statute invalid.—V. 99, p. 1671. 


American Surety Co., New York.—Dividend Reduced.— 

The quarterly dividend of 14%, payable March 31 to holders of record 
March 20 compares with 2% ge IR ns from March 1913 to Dec. 1914. 
Payments amounted to 15% in 1910, 1911 and 1912 and 10% in 1913 and 
1914, with 100% extrain 1912.—V. 100, p. 143. 


Atlantic Gas & Electric Co.—Foreclosure.— 

Judge Hand in the U. S. District Court at N. Y. on March 11 signed a 
decree ordering a foreclosure sale under the mortgage of 1912 (V. 97, p. 1585; 
V. 99, p. 1834), American Trust Co. of Boston, trustee, as against the 
company and its eubeitiosy the Pennsylvania Utilities Co., unless within 
ten days $1 .731,367 be to the holders of the first lien 5% ‘ponds, Ser. A, 
and $802,529 for Ser. B bonds. See V. 100. p. 231. 


Barney & Smith Car Co., Cincinnati.—Commitiee.— 
The committee that is preparing the plan or reorganization, which is ex- 
ected to be issued obout April 1, includes A. Clifford Shinkle, Chairman; 
orace W. Lothman, Sec.; J. ‘Barney, E. L. Heinsheimer and Wm. = 
Irwin. Depositary, C entral Trust & Deposit Co., Cincinnati. Dissatis’ 
fied depositors will be allowed to withdraw without expense. —V.100,p. 814 


Bellows Falls (Vt.) Power Co.—Consolidation Plan.— 
See New England Power Co. of Maine below.—V. 96, p. 64. 


British Columbia Packers’ Association. 
Calendar — Contin. Depre- W — ie “9 Cm. Divs. Balance, 

Year— Res’ve. ciation. Off, & >). Surplus. 
1914. ...... $375, 472 $5,000 $51,383 $37, 788 $38. 03 8 stiz. 070 $134. cs 
1i91¢ 429,568 5,000 55, 31,339 38.178 112,070 187.9 

The total surplus Dec. 31 1914. after deducting $67,827 to redeem A 
shares series ‘‘A,’’ $5,833 sink. fund installment George & Barker Salmon 
Co. 6% bonds and $3,050 for B. C. Fishing & Packing Co. (incorporation 
expenses), was $856,599.—V. 99, p. 469. 


California-Idaho Co.—Foreclosure Sale.— 
The property was sold at foreclosure sale on March 12 to ms i Freeman, 
as +X aro, the bondholders, for $400,000, the minimum bid allowed.— 
p 


California Wine Association.— Dividend Omitted.— 

No dividend has, it is announced, been declared on the $4,754,200 stock 
payable this month. No payment was made in Sept. 1914, but 14% was 

paid in June.and March last, yan payments were resumed after an interval 
Pe six years.— V. 100, p. 


Cambridge (Mass. ) Electric Light Co.—Special Dividend 

A special dividend of $6 per share has been declared from the sale of elec- 
trical appliances and Tr profits, payable April 2 to holders of 
record March 16.—V. 89, p. 


Canada Foundries & Forgings, Ltd.— Earnings .— 
Cal. Net F om Pes Be, ae. ove —— frayrres an at: 
Year. Earns. Renew.&c In yy Divi ~~; 
1914__$46,232 $26, 096 $12, 374 $2,439 $2. O78, (2 1- 3)g22, 400 oer. $15. 464 
1933-5137 a ial 700 §=68,102 2,406 3,951 (7) 67,200 sur. 9,540 
—Vv. — ‘ 


Canadian Collieries, Ltd.—Bondholders’ Committee.— 

The bondholders’ committee urges the immediate deposit of the Ist M. 5s 
with the Sept. 1914 oom ons and since attached with the Law Debenture 
Corporation, Ltd., 41 Threadneedle St., London, E.C. a tae Stan- 
ley Carr Boulter, Chairman; Robert H. Benson, D. A. Bevan, J. A. Mul- 
lens Jr. and E. Guy Ridpath. 105 Winchester House, London, i OC. 

The holders of h lst a he 5s were to vote in London Mar. 19 
- the followin: itions: (1) That the interest due from Mar. 1 1914 

to and inclu Po ar. 1 1918, or until one year from the end of the war, 

whichever may be. the later, shall only be payable so far as earned, after 
meeting oper. expenses, deprec., int. on floating debt, &c. (2) That any 
part of the coupon not paid shall be D em out of the surplus profits in 
any year after providing for interest and sinking fund for such year, “7 
accumula interest to be paid before payment of any interest on 2d 
debenture stock. m'. ) That the he sinking fund for the bonds be postponed from 
Mar. 31 1914 to Mar. 31 1919, and t all payments due prior to Mar. 31 
1919 be canceled, and (4) that from Mar. 1 1914 to Mar. 1 1918 the interest 
rate be 6% PD. a. ‘instead of 5% .—V. 99, p. 750. 


68,030; artificial gas, 





Earnings .— 


Computing-Tabulating-Recording Co., New York.— 


Earnings.—For the calendar year bond subsidiaries): 

Calendar Net Res’ ve for ra tae "es pe Balance, 

Profits. Depr 

S| $1, 313,063 $349, are $68, O51 “S405, tas enh 
| lope '392 296,498 46.871 


S74 $48) 
17 329 (3%)$313,719 320, pti 
The Gotan surplus Dec. 31 1914 was $3,127,573. 
Ansel O ppe iem as a director poh Oscar L. Gubelman, resigned, 
and James Ogsbury replaces Frank N. Kondolf.—V. P. 4 
Thomas J. Watson has been elected President. Geo. W. Fairchild has 
been made an additional Vice-President. The new executive committee 
consists of Thomas a: Watson, Seaepe W. Fairchild, Charles R. Flint, 
C. D. Smithers, H. E. Bundy and A. -. and the finance committee of 
Thomas J. Watson, Ww. reirekild, J.8S. Ogsbury and Alfred De Buys. 


Connecticut River Power Co. (of Maine). oa erga: 
See New England Power Co. of Maine below.— V. 98, p. 


Consolidation Coal Co.—Earnings.— 
Results for Cal. Years (Production, 1914 net tons, 10,710,017; 11,154,989 °13.) 
Calendar _ Gross Net (after —All Companies— Mc dends Balance, 
Year— Earnings. Tares,&c.) Bond Int. Sk. Fds. 600 $208 73: 
1914___$14,828,980 $3,392,645 $1,113,576 $269,337 $1 (506 732 
1913___ 15,443,246 3,826,703 1,085,893 281,081 1,500 ‘O00 959,729 
—V. 100, p. 477, 312. 

Diamond Light Co., Cincinnati.— Decision.— 

The Ohio Supreme Court has declined to review the decision of the Hamil- 
ton County Court of Appeals on Feb. 5 last, granting the city an injunction 
restraining the company from crossing the streets of the city and selling 
electrical power for commercial use. Compare V. 100, p. 558; V. 99, p.1600. 


Dominion Canners, Ltd.—Larnings.— 





Calendar Net Bond Pf. Divs. Common Bal., Total 
Year— Profits. Int 7% Dividends. Surp. Surplus. 

, |) a $330,852 $115, ‘299 $155, 542 (144)$32,229 $27,352 $627,433 

) es 85,899 152,668 (7%)128,916 98,932 600,081 


< 466,415 
—V. 98, p. 1848. 


Electric Bond & Share Co., N. Y.—Report.— 
See bal. sheet under ‘‘Reports’’ above and earnings in V. 100, p. 810, 815. 
Right to Subscribe for $1,000,000 Preferred Stock.— 
Circular of March 8 offers to pe. stockholders of record March 3 1915 
the right to subscribe at par and divs. (Q.-F.) at company’s office, 71 Broad- 
way, on or before April 15 for $1,000,000 pref. stock to the extent of one 
share for every 5 shares of their res pective holdings. Subscriptions are 
a either (a) in full April 15 1915 or (b) 50% April 15 1915 and 50% 
311915, with final payment an adjustment between interest at 5% 
seh 7. » the first installment and dividends at 6% per an. on such pref. 
esponsible bankers have agreed to purchase so much of such pref. 
om as shall not have been subscribed for by the pref. stockholders. 
—V. 100, p. 815, 810. 


Electric Storage Battery Co., Phila.—Farnings.— 


Calendar Gross (less Nei Other Divs.Paid Balance, 

Year— Mfg.,&c., rp) & Hy hyd Income. (4%). Surplus. 
ES oo oe mibdhuies eae si. '395.79 8,628 $254,610 $649, “964 $453,274 
| ae 1,558,123 re 38, 918 172,837 649 ,964 558,791 
—V. 98, p. 998. 


Gottlieb-Bauernschmidt-Strauss Brewing Co., Balti- 
more.—Flan Effective-—80% of Bonds Assent to 6-Year 
Funding.—The bondholders’ committee, John M. Nelson, 
Chairman, on disbanding Feb. 24, reported : 


Your committee appointed to fund the bond interest for i F ay 2 begs to 
announce that the arrangement has been made effective b e deposit of 
80% of outstanding bon The company has purchased for the einking 
fund $231,000 bonds, makiag the amount now in the sinking fund $1,0 

500. The voting trust has been changed and now consists of Deine H. 
Gordon, Frank A. Furst and M. L. Fesenmeier, with the Baltimore Trust 
Co. as depositary. (See plan V. 98, p. 842, 854). 


Statement by Prest. Albert H. Wehr, Baltimore, Feb. 23 1915. 

A comparison of the open accounts and notes payable Jan. 31 1915 and 
Dec. 31 discloses a reduction of $217 ,366 The maturing interest on 
lst M. 4s funded, or to be fuaded, during that interim aggregated $225,000, 
of which $49,600 was paid on bonds in the sinking fund, leaving a netun aid 
interest charge funded, or to be funded, of $185,400, with all sinking 
requirements met. Hence ia addition to the payment of interest a 
funding bonds on Sept. 1 1914 and the completion of improvements, there 
has been a reduction in the floating debt of practically $32,000 above the 
amount of maturing lst M. interest. 

Our business is now in healthy shape, barring, of course, the effects of the 
general depression existing during several months past. Up to Nov. 1 1914 
a substantial increase in sales was realized as compared with the precedin 

year. Since that date, our business has suffered from decreas 
a, attributable quite directly to the fact that large numbers of people 
were unemployed. There are, however, distinct signs of improvement, 
our sales during the poss ten days having exceeded those of the corresponding 
period last year. ith the return of normal conditions and a reduction in 
the cost of materials, the company should make rapid strides toward a 
permanent solution of its problems. See also V. 98, p. 834, 842, 1463. 


Hudson Navigation Co.—New Interests.— 

Hayden, Stone & Co. have sold a part of the stock formerly held as col- 
lateral to a loan to Charles A. Morse and given an ery on the remainder 
to the ‘“‘Higley-Tait (new) interests,’’ who are said to be well known in 
Glens Falls, N. Y., and Hackensack, N. J. New directors were chosen on 
Mar. 16 to succeed the former Hayden-Stone representatives. 

New Directors.—George Tait, oe G. Higley, John J. McCabe, 

Harte tyne S. Marshall, M. L. C. Wilmarth and H. Benner, all of Giens 
alls ‘ 

Old Directors who Remain.—Charles W. Morse, Edward F. Murray, Peter 
F. pate | Clifford 8. Sims, John Englis, W. C. Gear, John E. Liggett 


and Frank Howe. 
New Officers Elected.—George Tait, as Vice-President, to succeed John 
E. ts say, § Brodie G. Higley, Treasurer, to succeed M. M. Ferguson, and 
John J IcCabe, Secretary. Mr. Morse remains President. 


V. 100, p. 815, 401. 


Idaho-Oregon Lt. & Power Co.—Receiver’s Certificates. 

Judge Dietrich in the U. 8. District Court on Mar. 8 directed the payment 
of the $191,000 certificates authorized April 11 1914 as a preferred lien 
ahead of the bonds out of the proceeds of the sale ($2,005,000—not $2,500,- 
000) on Jan. 18 last to the Priest committee, representi a majority of 
the bonds. The Court said that if an emergency power unit had not been 
installed at the Ox Bow power plant and a transmission line constructed 
connecting it with the main wh. ge the property could not have been sold 
for more than $1.500,000. 00, p. 401. 


Intern. Coal & Coke Co., Coleman, Alta.—Zarnings.— 


Com pare 


Calendar Year. pratees. Dividends. Oth.Deduc. Balance. Tot. Sur. 
). | areas a= $92,840 (1%)$30,000 $60,000 sur.$2,840 $79,669 
SOR ascnceenmanae 136'829 (4%)120,000 50,000 def.23,171 76,829 
—V. 86, p. 1346. 

Kelly-Sprin ield Motor Truck Co.—Preferred Divs.— 


A quarterly dividend of 4% was paid on or 1 on account of the two 
years’ accumulated dividends on the $800,000 8% cum. pref. stock. It is 
prepenes to continue payments at this rate until all of the back dividends 

ve been dis of and then to make SME disbursemen f4%. 

The undivided profits for two years to Jan. 1 1915 were $261, . The 
stock is mostly held by e inteersts. The foreign contracts received in 
the last 6 months have, it is said, been very profitable. No distributions 
have been made on the $510,000 common stock.—V. 100, p. 816. 


(S. 8S.) Kresge Co.—New Directors.— 

Alexander N. Mc. Fadyen and Robert R. Williams have been elected 
additional directors.—V. 100, p. 638, 559. 

Merchants & Miners Transp. Co.—New Director.— 

Edward R. Tinker, Vice-President of the Chase National Bank of New 
York, has been elected a director. 00, p. 646. 

Milliken Bros., Inc.—New Officer.— 

A. A. Cannon has been made Sec. and 


-, George E. Barrett resign- 





ing the former position.—V. 100, p. 737. 
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Michigan State (Bell) Telephone Co.—£arnings.— 
Net Othe 


Calendar Gross r Interest, Dividends Balance, 

Year— Earnings. Earnings. Income. Rents,&c. Paid. Surplus. 
1914-_-...$5,953,885 $766,405 $42,455 $654,441 See below $154,419 
1913 ---- 5,556,703 1,126,307 750,824 $408,372 3,033 


35,922 
There were paid in 1914 dividends of $270,000 (44%4%) on the common 
stock as increased Oct. 1 1913 and $240,000 (6%) on the pref. stock, which 
were charged against profit and loss. Dividends in 1913 include $162,- 
740 (6%) on the pref. stock and $245,632 (6%) on the common stock 
before the increase.—V. 99, p. 1914. 


(The) Montana Power Co.—Bonds Offered—Earnings.— 
Lee, Higginson & Co., The Guaranty Trust Co. and J. & W. 
Seligman & Co. are offering, by adv. on another page, at 
911% and int., to yield 5.60%, the unsold portion of their 
block of $6,000,000 First & Ref. Mtge. 5% Sinking Fund 


Gold Bonds of 1913,due July 1 1943. See ‘‘ Reports’ above. 
Total authorized issue, $75,000,000, of which $16,000,000 (including the 
$6,000,000 now offered) are outstanding, $11,717,000 are reserved to retire 
underlying bonds, and the remaining bonds are reserved for additions, &c., 
under careful restrictions. See full description in V. 98, p. 455, 1604. 
Data from President John D. Ryan, N. Y., March 8 1915. 

Business.—In addition to well-diversified commercial electric light and 
power business, including the greater part of the population of Montana 
and the Butte copper district, the company has power contracts for opera- 
tion of Butte Anaconda & Pacific Ry. (now operating), and about 430 miles 
of Chicago Milw. & St. Paul Ry. main line, of which 230 miles are now 
being electrically equipped and expected to be in operation in Oct. 1915; 
the remaining 200 miles in 1916. 

These Bonds.—The sale of these $6,000,000 bonds will (a) reimburse the 
commpeny « in part, for expenditures made between Oct. 1 1913 and Dec. 31 
1914 for construction and additions to the at grtene (a part of said con- 
struction expenditures having been met out of earnings), discharging all 
floating debt; and (b) provide about $3,500,000 additional cash capital, 
which will be sufficient for construction requirements during 1915. 

Since the consolidation in Dec. 1912, more than $7,000,000 new cash has 
been provided by the sale of pref. and com. stock, which, together with the 
proceeds of the sale of $16,000,000 bonds, has been applied to the retire- 
ment of about $12,000,000 of funded debt, and has provided, in addition, 
about $8,500,000 for new construction. 

It is roughly estimated that, prior to the maturity of these bonds in 1943, 
the sinking funds will have acquired or retired about 40% of the total 
bond issues of the system up to that date. 

B£arnings.—The net earnings for the cal. year 1914, $2,639,239 (See 
‘Reports’’ above), were about 21% times the interest charges for that year, 
and were more than 1% times the $1.403,350 interest charges on the entire 
yeesent outstanding funded debt, including the $6,000,000 bonds now sold. 

hese interest charges include interest on more than $7,000,000 expended, or 
reserved for expenditure, on construction which has not yet contributed to 
earnings, but which should greatly increase earnings when construction is 
Coen The company is paying dividends of 7% per annum on its 
$9,671,800 cum. pref. stock and 2% per annum on $26,831,800 of its 
$49 331,800 com. stock. 

No earnings have yet been received from the great enlargement in power 
plants now under way, which, while intended primarily to provide for the 
power requirements under the Chic. Milw. & St. Paul Ry. contracts, above 
referred to, are also n ed to care for our general business and future 
- During the five months from Aug. 1 to Dec. 31 1914 gross earn- 

decreased less than 3% and net earnings decreased only about 4%. 

Security.—The mortgage now covers, either directly or through collateral 
trust, 12 yee me ower plants and 4 steam reserve plants, having 
about 109, developed electrical h. R: (of which 8,080 is steam), 1,470 
miles of transmission lines, complete distribution systems in Butte, Great 
Falls, &c., and, in addition, undeveloped or poy eveloped water powers 
capable of generating about 247,000 h. p., of which 120, h. Pe is under’ 
construction and 75% completed at two sites, the Great Falls and Thompson 
Falls, respectively. Both of these plants will be furnishing power in the 
of 1915. This mortgage is a first lien on about 33% in capacity 
of the present developed power plants, 20% of the present transportation 
lines and 33% of the undeveloped water powers of the system, and upon 
completion of the new power plants now under construction will be a first 
lien on a much larger percentage of the total power plants and transmission 
lines. See also V. 100, p. 816; V. 99, p. 1752: V. 98, p. 1604, 455. 


Mortgage-Bond Co. of New York.—0On 7% Basis.— 

A quarterly dividend of 134% _ has been declared on the $2,000,000 
copete stock, payable April 1 to holders of record March 24, comparing 
with 14% quarterly from April 1910 to Jan. 1914, inclusive, 144% from 
oa tooo $5 09910. and four payments of 1% beginning July 1 1907. 
—Vv. Dp. ° ° 


National Biscuit Co.—New Directors.— 

John 8. Runnells, President of the Pullman Co.; E: B. Thomas, President 
of the Lehigh Valley RR., and F. W. Waller have been elected directors, 
the first two to succeed N. B. Ream and F. M. Peters, Fonpoctvely. R.A. 
Fairbairn succeeds L. D. Dozier, deceased. F. W. Waller, formerly 3d 
Vie hag been. goes First Vice-Pres. to succeed Earl D. Babst. 
—v. De ; : 


National Cash Register Co.—Favorable Decision.— 

The U. 8S. Circuit Court of Ap at Cincinnati, O., on March 13 re- 
versed the verdict rendered in the lower Federal Court in Feb. 1913 of 
guilty of violation of the Sherman anti-trust law under which prison sea- 
tences and fines were imposed on President Patterson and 26 other officers 
and sales managers of the company. The case was remanded to the lower 
Court for a new trial. The opinion, containing nearly 28,000 words, was 
written by District Judge Cochran of Kentucky and concurred in by 
U. S. Supreme Court Justice William R. Day and District Judges Sanford 
of Kentucky.—V. 99, p. 346. 


New England Co., Boston.— Merger Plan.— 
See New England Power Co. below.—V. 98, p. 1997. 


New England Power Co. of Maine.—Report.— 
See ‘‘Annual Reports’’ on a precedin 


page. 

Merger Plan.—The shareholders of this company and also 
the shareholders of the allied companies, Bellows Falls 
Power Co. and Connecticut River Power Co. of Maine, 
approved March 18 a proposed consolidation or merger plan 
dated March 1 1915, by which the assets of the three com- 
panies will be taken over by the ‘““New England Company,” 
(V. 98, p. 1997), a voluntary association, of Massachusetts. 


Digest of Amended Plan of Merger Dated March 1 1915. 
The New England Company (V. 98, p. 1997) will increase its stock to 
the following, in $100 shares, all having the same voting power: 
Common Stock—All to be exchanged (share for share) for the $5,- 
000,000 outstanding stock of New England Power Co. of Maine 
_(see ‘Annual Reports’’ on another page and V. 99, p. 1914)-__$5,000,000 
First Preferred (p. & d.) stock, entitled before any dividends 
are set apart for 2d pref. and common stock to cumulative 
dividends at the rate of 54% p. a. until Jan. 1 1920, and 
thereafter 6% p.a., provided that if additional Ist pref. shall 
be authorized prior to Jan. 1 1920, bearing a higher rate than 
5% %, then all of the Ist pref. stock shall thereafter bear such 
higher rate. Entire present issue exchangeable, share for 
share, as far as may be, for the $650,000 pref. stock of the 
Bellows Fails Power Co. [dividends on which are guaranteed 
(V. 96, p. 64) — Se Connecticut River Power Co. of Me., 
this guaranty to assumed by the New England Power Co. as 
to any shares not exchanged], remainder as directors decide__ 
Second Preferred (p. & d.) stock, entitled before any dividends are 
set apart on the common stock, to cumulative dividends at the 
rate of 4% per annum, and also to additional dividends, so 
that if in any year a dividend above 4% is declared on the 
common s , the rate of dividends in such year on each of 
said two classes of stock shall, up to 5%, be equal on both 
classes, and above 5% the additional rate on the 2d pref. shall 
be one-half the additional rate on the common. 
Entire present issue to be exchanged share for share for the 
$2,720, common stock of Connecticut River Power Co. of 
Maine, the two issues having like dividend rights 


650,000 





Additional stock of the New England Co. of any class, except 2d pref., 
may from time to time be issued, and new classes may be created in accord- 
ance with the present declaration of trust of New England Co. 

The entire auth. $500,000 pref. stock of Connecticut River Power Co. 
of N. H. (V. 93, p. 410) shall be distributed, share for share, among the 
holders of the pee. stock of Connecticut River Power Co. of Maine (which 
company now owns the first-named block). 

The stockholders of the two Maine companies shall, and the pref. stock- 
holders of the Bellows Falls Power Co. may, exchange their stock for trans- 
ferable certificates of deposit of Baker, Ayling & Co., Boston, or of Old 
Colony Trust Co., Boston, as depositaries, exchangeable after notice that 
the consolidation or merger is complete and binding for the shares aforesaid, 
respectively. The consolidation or merger will be complete and binding 
in all respects when approved by votes of the stockholders of the three com- 
panies concerned and when the assets of the two Maine companies have been 
conveyed to New England Co. and New England Co. has assumed all their 
liabilities and voted to increase its stock to the amounts set forth above. 

[Among the outstanding obligations of the system are: New England Ce., 
$1,800,000 of an authorized issue of $30,000,000 40-year 5% bonds (V. 98, 
p. 1997); New Eng. Pow. Co. (Mass.), $3,500,000 Ist M. 5% bonds (V. 98, 

. 308); $700,000 6% 3-yr. notes (V. 99, p. 1914); Conn. River P. Co. of 

. H., $1,958,000 Ist M. 5s (V. 89, p. 165), some $316,000 5-yr. 6% coupon 
notes (V. 93, p. 410); Massachusetts Co., $1,087,000 collat. 5s (V. 89, 
p. 350); Bellows Falls Power Co. $550,000 collat. 5s of 1912, due July 1 
1922, but callable at par, int. J. & J. at Old Col. Tr. Co., Boston (V. 96, 

. 64); Falls Mt. El. Lt. & P. Co. Ist M. 5s of 1904, due Apr. 1 1924, with 
int. A. & O.at Nat. Bank of Bellows Falls. There will also remain out $500,- 
000 Conn. River Power Co. of N. H. pref. stock.]—V. 99, p. 1914, 1836. 


New York Edison Co.—Reduced Rates.— 

The P. 8. Commission on March 16 adopted a formal order reducing the 
rice of electric current from 10 cts. to 8 cts. per kilowatt hour in Man- 
attan and certain undeveloped sections of the Bronx. The order will, it is 

expected, be accepted by the company, since it is permitted to charge cus- 
tomers who desire lamps and other services hitherto rendered free, which 
will, it is estimated, add about 14 cent to the 8 ct. maximum charge fixed 
by the order. The reduction will also apply to the United Electric Light 
& Power Co.—V. 100, p. 905. 


New York Real Estate Security Co.—Sale—Plan.— 
The company’s property is to be sold on April 17 under fore- 
closure of the trust deed of Dec. 17 1908. 

The bondholders’ committee March 11 issued a plan eall- 


ing for the formation of a liquidating co. as follows: 
Capitalization of Proposed Liquidating Co. to be Organized Under N. Y. Laws. 

To acquire properties, subject to underlying bonds and receivers’ certs.] 
(a) 6% reg. debenture bonds to run for five years with option of 

not over 5-year extension on consent of 60% of the bonds or 

without such consent if outstanding amount is reduced to 

$192,000. No new mtges. permitted except as renewals. 

Sinking fund to receive 75% of the net selling price of any prop- 

erties sold; also yearly after the first year a sum equal to at 

least 5% of the authorized issue, subject to waiver by the 

voting trustees. Denom. $1,000 and $100. Total issue_-_-_~ $280,000 
(b) Stock (no fixed par value) in 5-year voting trust against issue 

of voting trust certificates, representing an equal interest 

Ff fC 0 pre Sp eae ee ae ..34,000 shares 

To take up co’s $3,194,100 bds., 1 sh. for ea. $100 bd_31,941 sh. 

To be disposed of for $75,000 cash 2,059 sh. 


Cash to be realized: Sale of $280,000 6% debentures at 90%, $252,000; 
sale of voting trust certificates for 2,059 shares of stock , $75,000; total (net), 
$327,000, applicable as follows: Payment of receiver's certificates, $125,- 
000; payment of loan on purchase of 222 Riverside Drive, $25,000; reorgani- 
zation, &c., $75,000; undeposited bonds and working capital, $102,000. 

Voting trustees selected by reorg. committee: Charles H. Sabin, Pres. 
Guaranty Trust Co. of N. Y.; Leroy W. Baldwin, Pres. Empire Trust Co.; 
Archibald D. Russell of the committee. Grayson M. P. Murphy, 43 Ex- 
change Place, N. Y., will act as President. 

The plan will be effectiv e(1) if the holders of a majority in interest of 
the depositors assent (i. e., do not withdraw prior to April 5, paying their 
pro rata of expenses, estimated at 144%). (2) If sufficient subscriptions 
to the 6% 5-year debentures to beissued are received on or before — 5. 

The present bondholders may subscribe for the $280,000 6% year 
debentures at 90 at the Guaranty Trust Co., depositary, 140 Broadway 

Y., on or before April 5, 20% to be paid down, remainder on call o 
committee. A portion of the bonds has been sold subject to this right. 
In case the entire $280,000 is not subscribed the committee says that it 
may become necessary to change the plan and provide for an assessment 
upon all of the old bondholders. ° 
Digest of Committee's Explanatory Circular, Dated March 11 1915. 

On Nov. 28 1913, when James N. Rosenberg was appointed receiver in 
bankruptcy (since May 1914 trustee in same), the company owned some 
70 parcels of real estate, mostly S ORC RT houses on the west side of N. Y. 
City, the whole subject to the ,194,100 ‘“‘General Mortgage’’ bonds of 
1908 and in most cases also to the prior lien of individ defaulted first 
mortgages, and in any cases to 2d mortgages. 

Of these properties about thirt by peyment of underlying interest and 
taxes in arrears (through issue of d12 . receiver's certificates and other- 
wise) have been preserved for the bondholders and may reasonably be ex- 
pected to carry the interest and charges and leave a surplus. 

The condition of the real estate market has failed to improve, and we 
believe that the only prospect of realizing anything for the present bond- 
holders is to buy in substantially all of the properties upon the bankrupt 
sale under a plan providing for gradual liquidation of all assets d per- 
haps even five or more years. 

Committee: Charles H. Sabin, Chairman; Harry B. Davis, George 
Leask, Archibald D. Russell and Albert H. Wiggin, with James G. Zachry 
Secretary, 140 Broadway, and; Guaranty Trust Co. as depositary, and* 
Stetson, Jennings & R as Counsel. Compare V. 97, p. 1589, 1667 
V. 98, p. 308, 456, 1697.1] 


Niagara Light, Heat & Power Co.—Decision.— 

The P. 8. Commission has denied the petition of Tonawanda and North 
Tonawanda to direct the company to serve natural in the two communi- 
ties. Such service would require 400,000 to 500, cu. ft. a day, while 
the daily output (used in Amherst, &c.) is only 70,000 cu. ft.—V.81,p. 617. 


Northampton (Mass.) Gas Light Co.—Rate Reduction. 

The Mass. Gas & Electric Light Commissioners, on the complaint of the 
Mayor, have reduced the price of gas supplied from $1 10 to $1 per 1,000 
cu. ft. The opinion was given at length in the “Gas Age’’ this city of 
March 15.—V. 85, p. 1522. 


Northwestern Electric Co., Portland, Ore.—Pref. Stock. 

The company is reported to have offered to the public recently at ote 
$1,200,000 6% cum. pref. stock, part of an issue of $2,000,000, of whic 
$800,000 had previously been taken by California investors. The proceeds, 
ne said, will be used to retire short-term 6% gold notes. See V. 100, p. 


Ea + p. 612. é 
Osceola Consolidated |Mining Co.—DividendsResumed. 
A dividend of $2 iy share (par $25) has been declared on the $2,403,750 
stock, payable April 30 to holders of record March 30, comparing with 
$1 in Jan., April and July 1914. 
Dividend Record (Dollars per Share). 


Recent Previous 


"05. °06. '07. ’08. "09. "10. "11. » . ate ae 1913. 1914. 
$4 $10, $7 $2, $8 $10 $7% $9% (J.&J.) $3 $3, $3,$2%,$2 $3 
Otis Elevator Co.—Earnings for Calendar Year.— 
Calendar Net (after Depre- Pfd.Divs. Com.Divs. Re- Balance, 
Year— Int.,&c.). ciation. (6%). (5% serve. Surplus. 
ee $876,425 $120,000 $390,000 $318,765 $25,000 $22,660 
1 -<s ----1,157,395 321,247 390,000 318,765 75,000 52,383 


p. 1455. . 
Ottawa, (Ont.) Light, Heat & Power Co.—Div. Reduced. 
An interim dividend of 14% has been ceclared on the stock for the 
quarter ending March 31, paya le Aves ¥ 


This compares with 2% quar- 
coe in 1913 and 1914 and in Jan. 1915, 1% extra having been als 
uu 


so dis- 


June and Dec. 1913.—V. 99, p. 1836. : 
Pennsylvania Water & Power Co.—Alliance.— 
United Railways & Electric Co. above.—V. 100, p. 816, 737. 
Produce Terminal Corporation, Chicago.—Proposed 
New Produce Terminals.—This company was incorporated 
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in Illinois on Feb. 27 with nominal ($10,000) cap. stock, to 
establish in the interest of the Chicago Junction Ry. a large 

roduce terminal on the property of the Chicago Junction 
interests, just west of the Union Stock Yards. It is esti- 
mated that the total ultimate cost of the entire terminal, 
including land and buildings, will aggregate about $20,000,- 
000. The financial plan is not yetannounced. Authori- 


tative data as to the plan as now proposed follow: 

The main building is to be an 8-story storage plant centrally located, 
of which the first and second floors, respectively, will be devoted to the 
handling of outgoing and incoming small shipments of fruit and produce, 
from which point it is to be distributed to the numerous rows of stores. 
This central building will have a capacity of 350 cars. Team <p} and 
unloading tracks are Bay rovided for freight in car-load lots, total combined 
be acre f 500 cars. e general produce freight yards will have a capacity 
of 10,000 cars. A large dock house for handling water shipments is to be 
on the property; also a central power station. ‘The Chicago Junction Ry., 
which connects directly with every trunk line entering Chicago, will serve 
the entire terminal. This arrangement, it is thought, will he much more 
convenient and economical and fer less subject to congestion than the 

resent arrangement on South Wat: St., where the produce must all enter 
ty two roads, and much of it musi also be transported across the river. 

Officers: President, J. A. Spoor, Chairman of Union Stock Yard & 
Transit Co. and of C hicago Junction Ry.; V.-Pres., Arthur G. Leonard, 
President Union Stock Yard & Transit Co.; Secretary, Anderson Pace, 
a ey Industria] Commissioner of C hicago. Assn. of Commerce; Treas., 
Halsey E. Poronto, V.-Pres. Union Stock Yard & Transit Co. and the 
Chicago Junction Ry. 


Quicksilver Mining Co., N. ¥.—Financial Plan.— 

The new management, which took possession in June 1913, acting in co- 
operation with the committee which represents the $61,900 notes due and 
unpaid in August 1914, has presented as of March 21 a plan for financing 
the enterprise, which for a number of years has been operated at a loss. 

It is 7. sed to organize under laws of Virginia the Quicksilver Invest- 
ment Co., Inc., which will own the entire cap. stock of the New Almaden 
Co., Inc., ’ the owner of a 25- year lease of the property of the Quicksilver 
Mining Co. , expiring Feb. 4 1940. Under this lease the operating company 
will work the mines, turn over 20% of the net profits to the Quicksilver 
Mining Co. and pay all taxes, assessments, &c. 

Capitalization ‘a Inve stmentCo—Assessment—Exchange of Stock ,&c. 
First pref. (p. & d.) stock 7% cum. (voting trust certificates) 
in $100. shares, to be retired when possible. To be used to 
acquire by exchange, $ for $, the aforesaid notes, amounting 
with interest March L 1915 to $61,900 (ext. for 3 years)_____- 
2d pref. (p.&d.) stock 7% cum. and partic. stock (voting trust cer- 
tificates) in $100 shares. Offered in exchange for the $4,213,- 

000 7% non-cum. pref. stock of the Quicksilver Mining Co. 

on basis of one share of new stock for each 10 shares of the 

old stock provided holders thereof contribute in cash $3 per 

share on present holdings, a total contribution of $126 ,390_ 
Common stock (voting trust certificates), in shares of $100 

each to participate, equally, share for share, in all dividends 

after 7% on oan common and 2d pref. Offered in exc hange 
for the $5,787,000 common stock of the Quicksilver Mining 

Co. on the ete of one new share for each 10 shares of the old 

on“ provided the holders of the latter contribute in cash $1 50 

each peace ~. their present holdings, making a total con- 
tribution sharin dn tk Sh ode cols Gini ln dg cecal edi ee 

The present eseaiens may pocsqete by both de + sR their cer- 
tificates (duly eeeuee in blank) with Charles A. Frank ne gery 

45 Broadway, N. Y., and paying the aforesaid cash sums one-third at once 
one-third May 15, one-third June 15. The noteholders’ committee will 

the trustees, under 5-year voting trust, viz.: Charles A. Frank, 
Chairman, Robert Gibson and Ira Barrows, all of N. Y. City.—V. 97, 
p. 448 


Quincy (Copper). Mining Co.—Earnings.—For cal. year: 


$61 ,900 


421,300 


578,700 


Inc. Constr. Dividends. Sur. or Def. 
ists eee $2. ‘064. "622 $200. $30 $8. 028 #78. 661(2% ass. 000 sur.$164,297 
ape 1,198 257.840 18.929 172'775 (15)412.500 def. 308.506 

There ai . -* in 1914 $13, 703 ‘for maa account, ainst 
c 


$27,834 in 1913, leaving a a gy 3 of $150,595 in 1914, against a 
of $336,340 in 1913.—V. 100, p. 816. 


Remington Typewriter Co.—Divs. Deferred—Director— 
The directors hav ferred action on the usual quarterly preferred divi- 


ous ding the receipt of figures on the foreign business. Payments 
ere abo def rred in Jan. 1915. Alexander T. Brown has been added to 

the board. "Saaene V. 99, p. 1837. 
(The) Republic Rubber Co., Youngstown, O.—Pref. 


Stock.—Borton & Borton, Cleveland, and the Youngstown 
Securities Co., Youngstown, are offering 7% eum. pref. stock 
at 102 & divs. ., netting 6.86%. Par $100. Red. after 
March 1 1930 at $110 and div., or for sinking fund as yy 


Capitalization (No Bonds)— Authorized. Outstandin 
Pref. stock 7% cum. (present sale for working cap.). $4,000,000 $3,100, 
CE Gs aa nidindnsane 6esdseecnseneneeunse d 2,576,600 

Plant occu = 17 acres, with 30 acres for employees’ "homes, 10 acres for 
future extensions and 8 acres in the hills, with 2 miles of pipe line rights. 

the necessary clear, cold water. ‘Buildi modern, 

3 acres. Employees, 1,000 to 1,500. wenty direct branches in 
aint cities. Products: About 50%, tires of all kinds; remainder, 
nose. molded goods, mechanical rubber products and other articles 

to railroads and large industrial corporations. Total assets 

— — A yp SH, $6, 278. 670; total net quick assets, $3,105,234. 


Net 
earnings, after deducting interest and depreciation a ed for the five 
years ended Dec. 31 1914 $453,393, or over twice the pref. dividend require- 


ments, including the stock just issued. As the proceeds. of this new stock 
will retire current obligations, interest charges will be reduced materially. 

The pref. stock is entitled to a cum.7% perannum, payable Q.-M. During 
1925, and each year thereafter the company must retire, either by purchase 
or redemption at $110 and divs., 744% of the largest amount of pref. at 

any time outstanding, unless 75% 0 “the outstanding pref. canescens toa 
modification. Net x ick assets fabove all debts) must be maintained at 
not less than 75% outstanding pref. stock. No lien shali be permitted 
nor shall any bonds, notes or other similar evidences of debt running more 
than one year be issued or guaranteed, nor shall the pref. stock be increased 
beyond $4,000,000 without consent of 75% of outstanding S pret. os stock. The 
pref. has no vote (except as above) unless dividend is in 

Directors: Thomas L. Robinson, eres, L. T. Petersen, V. “Pres John H. 
Kelley, V.-Pres.; Myron I. Arms, John Tod, Robert Bentley, k. Wick, 
C. H. Booth, John Cc. Wicic. David Tod and A. H. Harris. y ETA is 
C.F. Garrison; Treas., Myron I. Arms 2d. See also V. 100, p. 906 


Riker & Hegeman Co., N. Y.—O/fficers—Rumors.— 

The board having been reduced from 14 to 12, William J. Norcross (who 
has been Gen. Mer. of the New England business) and Sidney 8S. Whelan 
(son of Geo. 45 Whelan) have been elected directors, F. I. Eectem, J. H. 
Marshall, E. Cahoon and George Ramsey retiring. John 8. Alley 
formerly Vice-President, succeeds as dent, A. H. Cosden, who retired 
after 21 years’ connec ion with the company and its predecessors. Wilbur 
J. Rash becomes Vice-President, D. J. Swe succeeds R. B. Wattley as 
Secretary; Herbert S. Collins and R. B . Wattley remain Vice-President 
and Lg a gt respectively. 

New York ‘“Times’’ March 19 said: ‘The familiar story that the United 
Cigar Stores Co. and the Riker & Hegeman Co. would shortly be consoli- 
dated was revived yesterday. There is reason to believe ‘that such action is 
possible, but persons in position to know og that plans so far have not 
passed the tentative stage.—V. 99, p. 1533, 5. 


San Diego (Cal.) Consolidated Gas & Electric Co.— 
Debentures.—H. M. Byllesby & Co., Inc., are offering at 98 
and int., to net 6.30%, $250,000 6% debenture bonds of 


1912, due Dee. 1 1922. A circular shows: 
Redeemable on an 
Interest J. & D. in Chi 
Cont. 


interest date after six weeks’ notice at 101 and int. 
o and New York. Denom. $1,000c*. Trustees, 


ireproof; floor’ 


000 now offered, $356,000; additional bonds can be issued only under care- 
ful restrictions, and only when the net earnings after deducting the annual 
interest charge on all underlying bonds are three times the annual interest 
Foqupeamense on all debentures outstanding and those proposed to be issued. 
here are also outstanding $4,266,000 Ist M. 5% bonds due 1939. 

Earnings for 12 months ended Jan. 31 1915: Gross, $1,401,613; net 
after taxes, $685,791; interest on Ist M. 5s, $213,300; interest on $35 56, 000 
debenture 6s calls for $21,360; balance, surplus, $451, 131. Common stock 
outstanding, $2,955,000; ‘pref. none.—V. 99, . 1601.: 


Sloss-Sheffield Steel & Iron Go.—Deferment of Dividend. 
—Referring to the omission of the 134% quarterly dividend 
usually paid April 1 on the $6,700,000 7% non-cum. pref. 
stock, we are informed that the company has been advised 
by counsel that it may legally pay the dividend at any time 
within the fiscal year ending Dec. 31 next. 


The company has an accumulation of 147,000 tons of pig iron, and if th 
can be moved, the dividend may be paid later.—V. 100, p. 906. 


Spring Valley Water Co., San Fr.—Election April 20. 
See San Francisco in ‘‘State and City’’ department. 


Swan & Finch Co.—Balance Sheet Dec. 31.— 











_ Assets— 1914. 1913 Liabilittes— 1914. 1913. 
Plant & equipm't. $426,272 $209,817) Capital stock.... $500,000 £500,000 
Mdse &materials 559,503 560,777 | Ace’ts payable--- 196,562 106,718 
Acc’ts receivable. 250,251 324,708 | Depreciation - --- - teas. ~*~ cddecee 
CES Sse cess 33,466 40,548 | Surplus __.-...-.- 439,497 529,132 

TW. cases nies $1,269,492 $1,135 850 | ROR bi ccuanouol 1,269,492 $1,135,850 
—V. 100, p. 560 


Tennessee Copper Co.—New Officers.— 

Utley Wedge, formerly Vice-President, has been elected President, to 
succeed James Phillips Jr., who also resigned as a director, and N. H. 
Emmons, Secretary, to succeed Walter M. Briggs, who resigned as Secretary 
and Treasurer, the last-named office not having been filled.—V. 99, p. 752. 


United Shoe Machinery Corporation.—Government Dis- 
solution Suit Dismissed.—The U.S. District Court at Boston, 
Mass., on Thursday dismissed the suit brought by the Gov- 
ernment on Dec. 12 1911 against the Corporation, the United 
Shoe Machinery Co., 18 subsidiary companies and 23 indi- 
viduals, for alleged violation of the Sherman anti-trust law. 
Compare V. 93, p. 290, 1672; V. 94, p. 1445; V. 96, p. 1845. 

u 


Judge Putnam writes the main opinion, Judges Brown and Dodge 
also discuss some of the points at issue. The decision was unanimous. 
= Court sustains the legality of the original combination in 1899, the 

—— of the business of more than 55 companies and individuals 

the validity of the leases and patent monopoly. 

The Court states that as far as the allegation that the defendant conceived 
the idea of acquiring the ownership or control of all companies manufactur- 
ing or dealing in shoe machinery is concerned, the utmost that could be 
shown was a purpose to acquire control of certain machinery connected 
with bottoming shoes and later of certain clicking and eyeletting machines. 
The Savemaens was so Satisfied of this, it is stated, that during the trial 
t asked tommeengee | to amend its allegation accordingly 

Judge ‘eines also says: ‘‘We fail to find any eupport for the all 
charges in the bill of intended oppression, arbitrary conduct or anyt 
of that nature, especially so far as an aliegations cover any attempts to 
destroy or cripple ae aera We find no evidence of what was shown 
especially in ~ tobacco cases, namely a purpose to destroy what could 
not be acquired straightforwardness. here is no proof that the com- 
pany oy enforced its leases in any arbitrary or unreasonable manner. 
—_—V. Dp. 


United States Rubber Co.—New Directors.— 
Middleton 8S. Burrill of New York as director, succeeds D.L. Mc- 
Gibbon.—V. 100, p. 808, 314. 


United States Steel Corp.—Report.—See ‘‘Ann. Rep’ts.” 
Board Reduced.—The directors on Tuesday voted to reduce 


the board from 24 to 18 for the reasons stated last week. 

Thomas Murray, Assistant Secretary of the company, resigned, there 
having been 5 vacancies. The annual meeting will be held on Be ng 19 
von 74, ypenee committee will be reduced from 9 to 7 members. ° 
p 


United States Window Glass Co., Morgantown, W. Va. 
—Bonds.—The Tillotson & Wolcott Co. is placing at par and 
int. $160,000 Ist (closed) M. gold 6s dated Mar. 1 1915, 
due $50,000 Sept. 1 1915, $55,000 Mar. 1 1916, $55,000 
Sept. 1 1916. Prin. & int. (M. & S.) at First Trust & Sav- 
ings Co., Cleveland, trustee. The bankers report: 


Incorporated in W. Va. in June 1913 to take over the Marrilla Window 
Glass Co., the W. R. Jones Glass Co. and the Jones Machinery Co., long 
successful manufacturers of window glass. Stock outstanding: Common, 
$252,200; pref., $238,300 (otal auth. $300,000 of each class). Appraised 
value of real estate, build ings and machinery, $425,000; tota 
$856,622. Under 12-year contract, which cannot be abrogated while these 
bonds are outstanding, the entire output of the co _- is sold to the Pitts- 
burgh Plate Glass ot assuring a steady, profitab ition of all glass 
they can make. On basis of present operations at Sues No. 2, the net 
earnings are about $60,000 p.a. Plant No. 1, to be started immediately , 
will about double output and earnings. The Pittsburgh Co. has agreed to 
deposit with the trustee, 15% of their payments to pay these bonds as they 
mature. Denom. $1,000. 

Directors: Pres., Walter A. Jones; V.-Pres., B. E. Taylor, Frank Cor- 
bin and Edw. L. Halgren, all of Morgantown. "Sec. -Treas., Jos. L. Keener. 


Walpole Tire & Rubber Co., Boston.—Sale.— 

Alfred W. Anthony, Chairman of the joint stockholders’ committee, in a 
circular to stockholders, says in substance: ‘‘Sale of the assets took place 
March 10. The stockholders’ committee — by to $775,000. The credi- 
tors’ committee bid $780,000. There will b ny a neatiag on the question of 
Goatees the sale on March 22 at 10 a. m. in the 8. District Court. 

We shall urge the Court to sopceve our bid. as made in the interest of the 
stockholders. We are considering whether it may not be advisable to 
increase our bid, which we believe we may be allowed to do. We should 
hear from every stockholder.’’—V. 100, p. 817, 314. 


Welsbach Co.—Earnin ngs s.—For calendar years: 
Calendar rere Depre- Sinking oe. Com.Div. Balance, 
Year— ation. Tateost. Fund. (2%). Surplus. 
| $743 R14 $52. 620 $338,738 $105,360 $85. 750 $70. 000 $95,346 
; | age 797.673 53.863 335.865 105.360 85.750 70.000 146.834 


The trustees under the mortgage have purchased since the last 
account of the sinking fund, including purchase March 1 1915, 
of the collateral trust 5% bonds, m a total 
date of $3,391,100.—V. 100, p. 907. 


Western | Electric Go., Chicago.—Farnings.— 
Col Net > ene Reserve 
a. Earnings. Pai (10%). Fund. 
isit...$67'3 253,416 $4,033, 167 $862. $07 $1,500,000 $500,000 $1, 
1013-55. 78,253 416 6,563,861 892,166 1,500,000 2,500,000 


Yale & Towne Manufacturing Co.—LZarns.—Stock.— 


"$384 300 


purchase of the bonds 


Balance, 

~~, nus. 
0,960 

1 rat ,695 


Calendar Net Bond, &c., Deare- Didone Balanes. 
Year— Earnings. Interest. ciation. Sur 
Od ss $663 ,8 $91,599 $120, 451 sit, $98 $13 $836 
RE: PSS 713, 351 —124:069 270:105 252 
A distribution of 50% ($1,500,000) was made in stock on Jan. 2 Pie 
iaqreneng & the amount out to $4,500,000. Compare V. 98, p. 933. 
Page of New York has been added to the directorate. Gi. 


The stockholders aare voted to increase the imi of authorized capital 





& Comm. Trust Savings Bank, Chicago, and Frank H. Jones, 
Total auth. issue, $3,000,000; outstanding, including the $250,- 


Chicago. 


stock from $4,500,000 to $5,000,000. It is understood that the new stock 
will be offered later to officers and employees.—V. 100, p. 907. 
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Reports and Documents. 





UNITED STATES STEEL CORPORATION 


THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1914. 











Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
March 16 1915. 
To the Stockholders: 
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31st, 1914, together with a statement of 
the condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1914. 


The total earnings of all properties after deducting all i ee incident to operations, including those for ordinary repairs and maintenance 

(approximately $40,000,000), and allowance for Federal income tax payable in 1915, but exclusive of charge for interest on out- 

standing bonds, mortgages and purchase-money obligations of the subsidiary companies, amounted to_____.__.....-..._--_____- $81,746,517 86 
Less, Interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary companies____...........--___-_u 10,082,902 69 


Balance of Earnings in the year 1914__-_-_-- Kc cep A a koae On Sd SERS DSSS CR SHREREHERSEU KR eR cee Sneed eneesEsEaeanse 71,663,615 17 

Less, Charges and Allowances for Depreciation applied as follows, viz.: 
To Derecassen Gna mmoracrameary Premimocemmens Pumas. . oo. 2 nw on ne cnc ccc ccc cmc ccc ccc cncscccccucsccccus $17,04 
es rh A ee «ie. oo Lia aaa cdweccaceseneasdceeeeecnesetameeeeesaconnacun *1 90: 
rr re a a 2. i. Cn Colt aon ca ccchoncackaddndeccmeeeeceecdncenedentacncuece *6,19 





25,143,207 41 


























Doses ee di a a REAR keeehee dan Knee nendnadh indeed cnensesadeekaeececesecusesbnannes $46,520,407 76 
uct: 
Interest on U. 8S. Steel Corporation Bonds outstanding, viz.: 
ee a ee A eae eee SK CRDaNKew se edeesnedssauseeneedeueos $12,962,419 87 
re rr on ie Le nh SASS RA SESE OU SHAMEKOdeRE REDE EEROSDbASeEeeeaeSieee 9,276,666 66 
¢ $22,239,086 53 
Premium paid on Bonds redeemed by Sinking Funds, viz.: 
Tee en ee nen eS dle ddaddebwdnneddavasanetewassusdeed $87 331 46 
alc es ee GEE RUNES CUNO og ncienc cdcacceccccaccctncocccéecceusacccsaacnecs 822,200 00 
909,531 46 
: : , : . 23,148,617 99 
Add: Net Balance of sundry charges and credits, including adjustments of various accounts_________________________________ 124,978 40 
., aa See ee ee ee eb SSSR RHR NH SS SESKHD ORR EdE SAEs HheEROOadensceHadesaeeaeade $23 496,768 17 
Dividends for the year 1914 on U. 8S. Steel Corporation Stocks, viz.: 
ee i een eS SAAS EE SS AME EEERSS ERE EOKDM KEARNS EMRE Ee $25,219,677 00 
2 nn bib hh HCCRRORMEST RARE HCOSEREEN EDAD OH AOEESASHEKERSRER EERE OOROEEEERS EHO ROSBaS 15,249,075 00 
40,468,752 00 
ee en ced a neke dd eke ae eekd AAR ESe Sed SAeSe Kedede dade bheddldagheaksaadatabubessekadeseoucsue $16,971,983 83 





* These allowances for Depreciation applied to Bond Sinking Funds, together with the Premium paid on bonds redeemed as shown in the above 
statement, constitute the total contributions from Income for the year to Bond Sinking Funds, viz.: 
Account Subsidiary Companies’ Bonds_-_............-----.-- ~~~ $1,990,373 14 
pe ee ee ge Db. eee eee eee 7,018,182 41 


$9,008,555 55 


UNDIVIDED SURPLUS OF U.S. STEEL CORPORATION AND SUBSIDIARY COMPANIES. 


(Since April 1 1901) 


ee ee ee 2 Ce. oka deh heen ea ea ends keeenn adden haces bane dab eeneeedbebebesrdaacconcte $25,000,000 00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1913, exclusive of subsidiarycom- 
panies’ inter-company profits in inventories, ner oO EE es eo ota $126,798,428 89 
Add, For adjustment of sundry accounts, including reversal of charge made in eget woe years for discount on subsidiary 
companies’ bonds sold, now transferred to Deferred Asset account to be absorbed in subsequent years’ current 
EE. Sa neeh cade de cbks dbs ohen Seeds ie SSR ADERENG S005 0800454808 05400060606S500RSbO8 babe ORS 878,026 84 


$127 676,455 73 
Less: 


Appropriated from the foregoing balance during the year 1914 for permanent Pension Fund_--_--_.-._-_--_- $500,000 00 
oe eet ede ade aS SRAM A COARSE OSM SHEES OORES RESO EN 16,971,983 83 





17,471,983 83 
110,204,471 90 








Total Undivided Surplus, December 31 1914, exclusive of Profits earned by subsidiary companies on inter-company sales of products 
ee Gee ee I D .  nec doe eben bebe snbke Geddwibounieheebbbhncenéd pSassinadadesaensenadabdaman $135,204,471 90 
Note.—An amount of the Surplus of Subsidiary Companies to the extent of $8,278,545 27, representing Profits accrued on sales of materials and 
products to other subsidiary companies which are on hand in latter’s inventories, is deducted from the amount of Inventories included under Current 
Assets in Consolidated General Balance Sheet. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDED DECEMBER 31 1914 AND 1913. 


























Increase (+) or 
1914. 1913. Decrease (—). 
Earnings—Exclusive of charges for interest on Bonds and Mortgages of Subsidiary Companies_| $81,746,517 86 | $147,166,.616 81 —$65,420,098 95 
Less, Interest on outstanding Bonds and Mortgages of the Subsidiary Companies_-___.-- 10,082,902 69 9,985,271 98 +97 ,630 71 
ET LE ERT AE re AT ee OP Ty =e eT $71,663,615 17 | $137,181,344 83 —$65,517,729 66 
Less, Charges and Allowances for Depreciation, applied as follows, viz.: 
To Depreciation and Extraordinary Replacement Funds__...........-.-.-. ----- 17,044,183 32 23,972,376 13 —6,928,192 81 
To Sinking Funds on Bonds of Subsidiary Companies_...............------ -- Le 1,903 ,041 68 1,850,477 80 + 52,563 88 
To Sinking Funds on U. 8. Steel Corporation Bonds_..............-.---.----- 6,195,982 41 6,037,798 99 +158,183 42 
Des a BD TE BO FO ik 6 kon Kee de ec cdesasdecdtasicddddeecacsncccctscannassanssesd $46,520,407 76 | $105,320,691 91 —$58 800,284 15 
educt— 
Interest on U. 8. Steel Corporation Bonds outstanding. ~..............--------------- 22,239,086 53 22,532,690 98 —293 ,604 45 
Premium paid on Bonds redeemed by Sinking Funds, viz.: 
i Ce, Ch cckcoccehatinnsebeseaseesnocesoseerensuseees 87,331 46 99,720 26 —12,388 80 
re es Ce SEY Dahan encshcnsncsensaunnecnesscasonnecesunsesee 822,200 00 683 ,597 50 +138,602 50 
ND kone wag dnb 456 55 b05 6b bse enn cepa annge sas gp ens ndtneegscccesocsencesasee $23,371,789 77 $82,004,683 17 —$58 632,893 40 
Add—Net Balance of sundry charges and credits, including adjustments of various accounts--_ 124,978 40 Dr787 ,697 55 +912,675 95 
PN 66 KERB hoa ASKEP Od Rd O RE SAENEDROKSESSKSsodsanneeesneTnseseseadoséast $23 496,768 17 $81,216,985 62 —$57 720,217 45 
Dividends on U. 8. Steel Corporation Stocks, viz.: 
es F POE Bo cp nasscccscocaccdsseesccoscesscccccecscsccccccccccossesceus 25,219,677 00 8 \f fee oe 
ee TF OO  . er ee ane 25,415,125 00 —10,166,050 00 
S PSE CONS MM 1914. . 2c. cccccccnnccccncccen en cc cnc cccccccccceccscccccoccene eT LD De eer eeeone 
ee eee GND OR ORD PURE, ccc cqndeneesdsessgnnsovwecqencccessesqcageaseas *$16,971,983 83 $30,582,183 62 —$47 ,554,167 45 
Appropriated from vo me Net Income on account of expenditures made on authorized appro- 
priations for additional property and construction and the discharge of capital obligations._| -—-......._-_- 15,000,000 00 —15,000,000 00 
Deke GF Barges GOP Ge POM ccc ccscscccscncscesscssnccccscccccccscccscascacsscnces *$16,971,983 83 $15,582,183 62 —$32,554,167 45 

















* Deficit. 
MAINTENANCE, RENEWALS AND EXTRAORDINARY REPLACEMENTS. 


The expenditures made by all companies during the year 1914 for maintenance and renewals, including the relining of 
blast furnaces, and for extraordinary replacements, in comparison with expenditures for the same purposes during the 
preceding year, were as follows : 


1914. 1913. Increase. Per Cent. 
a ER ee ee $40,345,018 86 $52,551,630 18 $12,206,611 32 23.23 
PERRET Ona sanscdccccccesodsecucsccndccsucesasusscocane 5,027,575 47 7,391,340 20 2,363,764 73 31.98 





BOA .nacccccccccccccecccccccccccccsccccccccccccceccccccccce $45,372,594 33 $59,942,970 38 $14,570,376 05 24.31 
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The entire amount of the foregoing expenditures was charged to current operating expenses and to depreciation and 
replacement funds reserved from earnings. The following table shows the amount of the expenditures made during the 
year for above purposes on the respective groups of operating properties : 








EXPENDITURES DURING THE YEAR 1914. 





Ordinary Main- Total 
| tenance and Re- | Extraordinary Expenditures Decrease in 
EXPENDED ON genre, including | Replacements.* Total. in 1 ° 
last Furnace 1913. 
Relinings 








Manufacturing Properties— ? 
Total, except Blast Furnace Relining and Renewals-_-.----- 


$23 ,669 626 57 $3,508,319 69 | $27,177,946 26 | $37,078,511 63 $9,900,565 37 
Blast Furnace Relining and Renewals_........-..------ 2 292,249 54 237 ,084 44 


fo 2) 7 eee 2,055,165 10 














COUR Se Se WL nn gcc caboaccccesgecedunscaednas 2,554,627 21 327 ,055 74 2,881,682 95 4,907 ,272 40 2,025,589 45 
ee Pach k cteubasindesesuccdacbaesen 836,622 96 38,595 77 875,218 73 1,021,746 34 146,527 61 
Transportation Properties— | 
I i Sint er ths ae oe Be ee aces eeae 10,175,302 13 868 443 36 11,043,745 49 13,157,350 10 2,113,604 61 
i Cr CR. 0 a so et saeeenteacusee 671,514 78 220,599 15 892,113 93 |. 1,047,502 02 155,388 09 
EE Fg oho wai eedccnceseesdndendaedseued | 382,160 11 64,561 76 446,721 87 438,338 35 | Inc.8,383 52 
SOR co ccccctaccsedukscccdsounmeas | $40,345,018 86 C5 Oe are Sr | Saas OP 1. waseneeee ||} 6eesecaedes 
WOE SOE ON SUEEs écucdccduuvecsdcdusocecaaan | 62,551,630 18 VaeCtwee ne | aceetascce GOO .SER CTC Oe | cnncoceese 











GPE Sn ccicnsehdndcusdcnawndaccweaenEgeseween | $12,206,611 32 $2,363,764 7 $14,570,376 05 | Ctinnienie | $14,570,376 05 





* These expenditures were paid from funds provided from earnings to cover requirements of the character included herein. 
a The ordinary maintenance and repair expenditures account of the Coal and Coke properties include outlays for maintenance and renewal of mine 
timbering and underground mine tracks. 


BOND SINKING, DEPRECIATION AND EXTRAORDINARY REPLACEMENT FUNDS. 


(Balances shown at close of year do not include depreciation funds, reserved from pases. transferred to Trustees of Bond Sinking Funds and used or to be used 
in retiring bonds. 


The allowances made during the year 1914 from earnings and through charges to current operating expenses, for 
account of these funds, the income received by the funds from other sources; also the payments and expenditures made 
therefrom and the charges made thereto during the year, together with the balances to credit of the funds at December 31 
1914, are shown in the subjoined table: 



































CREDITS TO FUNDS. 
Set Aside dur-| Other 
FUNDS. |ing 1914 from | Income Payments from| Balances to 
Balances | Income and | and and Charges Credit of 
Dec. 31 1913. | by Charges to | Credits, Totals. to Funds in Funds 
Current including 1914. Dec. 31 1914. 
Expenses. | Salvage. | 
Accrued Sinking Funds on U. 8. Steel Corporation Bonds__| $3,308,480 41. $7,018,182 41| diumiaaieine | $10,326,662 82|a$6,934,029 21| $3,392,633 61 
Accrued Sinking Funds on Bonds of Subsidiary Companies-_ 600,495 98, 1,990,373 14) $153 00) 2,591,022 12) al,971,679 75 619,342 37 
I i ts i a ot $3,908,976 39| $9,008,555 55) $153 00| $12,917,684 94| $8,905,708 96) $4,011,975 98 
Depreciation and Extraordinary Replacement Funds_----- 86,323,496 21) 17,044,183 32| 352,324 02) 103,720,003 55) b7,974,925 73) 95,745,077 82 
Blast Furnace Relining and Renewal Funds_-_-_.-.-.-.--- 6,641,119 61; 1,414,580 15) ---..---- 8,055,699 76) c2,055,165 10) 6,000,534 66 
QO Des nb Washed ndseccncsébucdschsvenswasascnd $96,873,592 21'$27,467,319 02/$352,477 02/$124,693,388 25|$18,935,799 79|$105,757 588 46 
wR a a ee $8,905,708 96 
b This total covers expenditures and charges made, viz.: 
pe EE Ee ee ee $5,027,575 47 
ee Se Gar Se ee SE BI ov ho oo ec cknnesnstesneecasseccdbbsb ssa dees ddan tienes 2,947,350 26 7 974.025 78 
c Expenditures made during 1914 for relinings and renewals at blast furnaces..............-....---------- ee eee eee 2°055.165 10 


$18,935,799 79 


SUMMARY OF DEPRECIATION PROVIDED FROM GROSS EARNINGS FOR THE YEAR 1914. 


The aggregate amount of charges to and allowances from gross earnings during the year to cover exhaustion of minerals, 
deterioration arising from wear and tear of improvements, and for obsolescence, was as follows: 


Outlays for repairs and renewals (other than blast furnace relinings and renewals) charged to current operating expenses and deducted 

EER I ae i Re AE I pee EIS SEB IED TN NE TS A PRE LIE LEY ELLEN ITE Oe $38,289,853 76 
Allowances for blast furnace relinings and renewals charged to current operating expenses and deducted before Stating —s a 1,414,580 15 
Allowances made from Earnings and Income for exhaustion of minerals and for depreciation and replacement funds (includes depletion 





Soe es ree Se Cee Ce GS CIID 66 oon vndkndnncesenkeddndndcesnesnsenbenicessancciuannaneaseee 25,143,207 41 
CE : Bais hb dk SaeKe ceesseds cakes 4usRehoobe dbbbkadahuadindbbws+dandtamdcendastspusennee $64,847 641 32 


EE Be EE a 0860 0n8s5a6s obsadinntddnnsaddusbsnsinnesenanscanbebbedaasdanbnssnnnehsudactasaaeneeee 84,237,607 72 
eT $19,389,966 40 


TRUSTEES OF BOND SINKING FUNDS. 


The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Sub 
sidiary Companies for the year, and the condition of the funds on December 31 1914, are shown in the following table: 































Additional BONDS REDEEMED 
Installments AND OTHFR 
Cash Based on PAYMENT: Cash 
FUNDS. Resources Fized Interest Rate Total. Resources 
in Hands of Annual on Bonds in Net Pre- | in Hands of 
Trustees Installments ~— and Par Value | mium Paid Trustees 
Dec. 31 1913.| Received. Other of Bonds. on Bonds |Dec. 31 1914. 





























U.S. Steel Corporation Bonds. -.-..............--- $387,898 52'$4,050,000 00/$2,884,029 21) $7,321,927 73/$5,959,000 00/$822,200 00) $540,727 73 
Subsidiary Companies’ Bonds-_-...........---.-..- 978,099 02! 1,981,391 34| 1,036,027 41] 3,995,517 77| 2,770,000 00| 90,324 27| 1,135,193 50 
BUN od dehungddcnnedgcesennsteesaconseess $1,365,997 54)$6,031,391 34/$3,920,056 63/911 .817 465 50/$8,729,000 00/$912,524 27/$1,675,921 23 


Pre natin installments received by the Trustees include a deposit of $1,045,739 00, which was not paid from funds provided by charges to Income 


REDEEMED BONDS AND CASH RESOURCES HELD BY TRUSTEES OF BOND SINKING FUNDS. 


__(An amount equal to the annual interest charge on the redeemed bonds held by the Trustees as below is currently 
paid oak sinking funds in addition to the fixed installments provided by the respective indentures under which bonds 
are issued. ' 








U. S. Steel Subsidiar 
Corp'n Bonds. Co.s’ Bonds. Total. 
Total Redeemed Bonds at par, held by the Trustees on December 31 1913__...........-.--.__--- $55,596,000 00 $19,011,000 00 $74,607,000 00 
PERS GE BORE Oe GUE oc hdsenkbnanedas Hiiccccassbecncsnscadantagescsnessudecnacnaduceoda 5,959,000 00 2,770,000 00 8,729,000 00 











Less, Canceled by the Trustees during the year and returned to the Companies 











Leaving Redeemed Bonds held by the Trustees of Sinking Funds December 31 1914......-...---- $61,555,000 00 $21,304,000 00 $82,859,000 00 
BGR, COM COIS BER OG TEs cece ecscwsccssecstscesececsduccdsctcccocedccacsunusccousnentenneeancesseensenaeba 1,675,921 23 
Total Redeemed Bonds and Cash Resources held by Trustees of Bond Sinking Funds December 31 1914 ......._-.--------_-_ $84,534,921 23 


The foregoing total represents the ng ekg 2 
Depreciation allowances set aside from Income Account and used or to be used in the retirement of bonds... ~~ $81,223,470 59 
Cash deposited under terms of trust deeds which does not represent depreciation or other allowances charged or 
Se Ee EOE BPO BE vatcnducccsuncdsccccdddavensuécsncescctececesesnccassnucquaseneoanecee 3,311,450 64 


$84,534,921 23 
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CAPITAL STOCK. 
The amount of outstanding capital stock of the United States Steel Corporation on December 31 1914 was the same as 
at the close of the preceding fiscal year, viz.: 


FED WR dc cwccovudsacecnsduwees saad bemh ade aebdee Sean ebd eRe ckbedind con ccc Queunssssedebacecescenedasnetconcncs $508 ,302,5: 
PRET ES BOO ss 60s cn endessesssnadnada ne bacnadbenes sa ee Reseed nds ees sb ddbSSRs awe ce Geesentadcncesssesconcdenccscnseocsu 360,281,1 


BONDED, DEBENTURE AND MORTGAGE DEBT. 


The total bonded, debenture and mortgage debt of the United States Steel Corporation and Subsidiary Companies outstanding on Jan- 

WOE 1 LUIS WORiec nc cwccnccnsensccetcesscnscsaccensccesewessesecasoccescnccnconseceesesecccedscescuseececsccanseuaned $627 366,681 47 
Issues were made during the year as follows, viz.: 

Subsidiary Companies’ Bonds issued and sold for account of construction expenditures and in the refunding of matured bonds: 


en ee | ee rr ee Oi Pe a a. smu adbeeebesnenaeeesabssodeeusséosoceeseses $3,000,000 00 

es ee, re on. occ wendsbameneenecevesesecnedaewmccasces 3,035,000 00 

Dessemer & Lee. rie RE. Oo. Buc Mautomenst Trust... . nn ccc ck ccc ccc ccc c ccc c cc cc cc wcccccccccece 2,500,000 00 

Duluth Missabe & Northern Ry. Co. General Mortgage Bonds_-.............---------------------- +e eee 787,000 00 9.839.000 00 
Subsidiary Companies’ Bonds sold to Trustee of Sinking Fund: 

Youghgahela Water Co. First Mo ee Be oe ee eR epee che buedadseigcdndooddansesddmmaseaneshnns 25,000 00 
Real Estate Mortgage assumed in connection with acquirement of coal property.......-.---.------------------------------- 60,000 00 





$636,773 ,681 47 
Bonds and Mortgages retired or acquired during the year, viz.: 
































Lorain Steel Co.—The Johnson Company First Mortgage Bonds...............--..---.----------.------------ $100,000 00 
Clairton Steel Co. issues, viz.: ; 
ee ee ey ey re ND SOOO n Sb ck cece bbe dbeccdeccdecccccde ce cbtscesdscsdbbucedsns 98 ,000 00 
St. Clair Steel Co. First Mo Pca GRARAAACCHAM READERS DADS RAMS CEOS Red eCeRbewEtsabeate eters 98 ,000 00 
es en oe ee eE Des UdORSSHEOS SNORE SHCEREEMERERERSEEESAH OSES ONMOS 18,000 00 
H. ©. Frick Coke Co. issues, viz.: 
First Mo Re i TN Sesh ielnibwendass bdbadedeesenbocascentesevetecscues 101,000 00 
Continen ee rr i ee Tn.  .  nknedessedbaedesecsaecosscoaseceuneecane 37 ,000 00 
We Bees 70s CP RIES BOGUS DON is Sada etiredsccecccccccccccccccccedcdccccesdsesecedocsee 115,000 00 
Bessemer & Lake Erie RR. Co. National ~o | NEES SEAR Oe nn. caw adem anenaneo Mien marie 40,000 00 
Pittsburgh Bessemer & Lake Erie RR. Co. Greenville Equipment Trust Bonds_............--------- $100,000 00 
Less, Proportion account of minority interest in stock of P. B. & L. E. RR. Co... -------------- 47,821 00 52.179 00 
a adel eal ied hi earn ntinninnumnensinedinabaiemiinnadmiaiiniiion } 
Sundry Real Estate Mortgages of various subsidiary companies___..............---.--.---------------- + eee 136,000 00 
a a a ik oe km nee ind aememnd eee emaimaememanet $795,764 21 
Bonds redeemed by Trustees of Sinking Funds, viz.: 
es eee Pe SE SRO We rd on hii oo Saddle nd ce cncnnccdceundccuccssusccoese $4,526,000 00 
Te es Re FeO no ccdendudsdeueanesnewestcuwsdneseuncacncnnceasese 1,433,000 00 
ey See Ge ED SAI, cin cated cdatbbtibnkscbhanncancanaceccndeusdeceaceess 2,770,000 00 
——_—_——— 8 729,000 00 
$9,524,764 21 
Potter Ore Co. First Mortgage Bonds retired by that company (T. C., I. & RR. Co.'s proportion) _<.......-......-.-. 10,500 00 0.585.264 21 
Deaeas, Dalensare eee Beare Tate: Thasebey Bl. 19846 b coin ddd dc aie Sabet diene bb sees sSbeShSUSaSdbwicdeddctscdsssid $627 ,238,417 26 
ee ee ee ee ne ee SED Oe . SE Oiddniecacenancucucoudeenereubtintekhu do asuscsesdssenessoceessscaenetus $128,264 21 
The following is a summary by general classes of the total bonded, debenture and mortgage debt: 
a hihi SEER RR SRR idicinscshinnonennis beens 
| Total Including Less Redeemed and 
Bonds in Held by Trustees Balance 
| Sinking Funds. of Sinking Funds. Outstanding. 
UO. 8. Steel Corporation 50-Year Five Per Cent Bonds_...........--.-.---- 2. eee $303 ,994 ,000 00 $46 ,694 ,000 00 $257 ,300,000 00 
U. 8. Steel Corporation 10-60-Year Five Per Cent Bonds .....---.-. petaateasenssdbanesee | 200,000,000 00 14,861,000 00 185,139,000 00 
Total U. 8. Steel Corporation Bonds......................---.--2.02---------e- | $503,994,000 00 $61,555,000 00 $442 439,000 00 
Subsidiary Companies’ Bonds—Guaranteed by U. 8S. Steel C ih ddikanbownd aden 123,099,000 00 13,716,000 00 109,383 ,000 00 
Subsidiary Companies’ Bonds—Not Guaranteed by U. S. Steel Corporation_--~-- soduman 82,797 .723 50 7,588,000 00 *75,209,723 50 
Debenture Scrip, Illinois Steel Company...............--..-.-- 22-2 ee eee Do 1. - stenasuscacde 13,388 97 
Oey Wey CURED WON d sd Sd cc dedewboibdscducccidcciscocstwasusic | $205,910,112 47 $21,304,000 00 $184,606,112 47 
Potal Bonded an@ Debenture Debt... 252. . obsess ccc ence cece ccceccw cece euee | $709,904,112 47 $82,859,000 00 $627 ,045,112 47 
es EGNSS Bc dda edinbaussnccpossscaqncatnacocoushdnndascebennsngs | CG0en Te. |. .nepcannndoenas 193 ,304 79 
Grand Total Bonded, Debenture and Mortgage Debt_............-..------------ $710,097 417 26 $82,859,000 00 $627 ,238,417 26 











* Includes only the proportion of bonds of P. B. & L. E. RR. Co. outstanding account of the majority interest in stock of that company owned by 
8S. Steel Corporation. 


‘ ee April 1 1901 to December 31 1914 the amount of bonds and mortgages paid and retired by all companies was 
as follows: 


Bonds and Mortgages paid and retired exclusive of bonds retired with sinking funds provided from earnings.................----- $34,958,154 22 
Bonds purchased and retired with bond sinking funds provided from earnings.............-.....---.--------------------------- 84,724,784 15 


BE 6 occ ates asad cneebonsSsetenndedoeSeSeTeSnedhn akeEedUsGSA sd eS sKen OOS ene eeateaanntssenesseneeeiusesééceantee $119,682 ,938 37 








During the same period there were issued, sold and assumed by subsidiary companies, bonds and mortgages to provide 
funds for new property and construction work and for refunding maturing bonds, as follows: 


SF OE EE EN, SO ee ee ee Ce ee ee ee ..-$17 ,673,000 00 
By Union Steel Co. to provide funds for —_ payment of cost of completing construction work at Donora and South 
Sharon under way when U. S. Steel Corporation acquired that company’s stock............-.-----.----------- 9,168,727 79 
er Se SE STNG < cacuskanatichasvoeseecedehaladesissnehaanouaebelaeannbbbnnbhnsdeds aeameae 89,322,752 49 
I Ea a ea ee ee She ye et ae PPT ee ype ee, hk ET Ee ee Se ee Le $116,164,480 28 


Bonds have also been issued by subsidiary companies for funding unsecured indebtedness and for working capital to the amount of_. 985,000 00 
There were also issued and sol Guns the period named (1901-1914) U. 8. Steel Corporation 10-60-year 5 per cent bonds as follows: 


For account construction and cap, it PE, stcaheideans ddkmadadsonndnddbasade edboobbsksbbbséeabadababdt $20,000, 
For account purchase of stock of Tennessee Coal, Iron & Railroad Co__............---_--_--------------- eee eee 30,000,000 00 50,000,000 00 


TREASURY BONDS SUBJECT TO SALE. 

There were on hand at the close of the year in the Treasury, available for sale, bonds and debentures of subsidiary com- 
panies of the par value of $7,227,000. The foregoing bonds were issued by subsidiary companies to provide funds for con- 
struction and for refunding maturing bonds. The bonds have been purchased from the subsidiary companies issuing the 
same by the U. S. Steel Corporation or are held in the treasuries of the subsidiary companies, and are not, therefore, in- 
cluded in the schedule of outstanding bonds, nor in the assets of the organization as shown by the General Balance Sheet. 

There may also be issued at any time to cover capital expenditures made, Union Steel Co. First Mortgage and Col- 
lateral Trust Bonds, to the amount of $362,000. 


URCHASE-MONEY OBLIGATIONS, SPECIAL DEPOSITS OR LOANS AND NON-INTEREST-BEARING 
NOTES SUBSTITUTED FOR PREVIOUSLY EXISTING MINING ROYALTY OBLIGATIONS. 


The outstanding liabilities of the subsidiary companies of the above classes at December 31 1914, in comparison with 
amounts outstanding at the close of the preceding year, were as follows: 





Outstanding Outstandi 
Dec. 31 1914. Dec. 31 1913. Increase. 

Purchase Money Obligations: 
en Gey Gbemamnes Oe Winet Pamketee se i dina wdicessdaadbabaneudsadesanbed $907,938 27 $432,146 57 $475,791 70 
Issued in payment of Mining Royalties (Interest-bearing notes)...........-.-.-.------------- 5,390,974 98 1,018,257 11 4,372,717 87 
Otis TPUUTED Gir INOS 5h ait a a 999,510 49 988,481 35 1, 14 
on-interest-bearing notes, substituted for previously existing royalty obligations...............--- 26,976,000 61 8,146,100 56 18,829,900 05 

Total 


eS ep ewSndnnnneseeds scnssasnsoseetonennqnccasesessatedbesshededebeebens cneeeen $34,274,424 a ennatea 59 $23,689,438 76 
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During the year 1914 issues of the above-named obligations and liabilities were made, as follows: 
Purchase-Money Obligations: 
| In part payment of cost of five steamships purchased for service in the over-seas trade__.......-----------------------------.-- $703,560 00 
In part settlement of mining royalties o connection with the transaction under which non-interest-bearing notes covering royalty 
obligations were issued, as explained below, there were also issued interest-bearing notes for is ecibiig witsita bles Ginna Ub abdhinn Pe Ram 4,500,000 0 
Non-Interest-Bearing Mining Royalty Notes: 


In addition to the $4,500,000 of interest-bearing notes as eee there were issued under a revision and adjustment effected of wmey 
iron ore mining contracts held by the subsidiary com — es, their non-interest-bearing obligations, payable in varying sum 
from 1915 to 1953, for the balance of the determined an agreed amount of royalties which would become due and payable ‘arkeg 
Se EOS EE Se EEE WOUND, Wc c din sobcecndcuscocacdcodbienescuaneshabassccnnusnancesammehasundann 18,959,482 64 


Special Deposits or Loans: 
BOOe Gee Gee FO kd ec bn ce Skat sec Redes ach Cer abwek edn deck e betabSsipebucdbwcdnenacccedkbehtaddckuuminukcoauns 11,029 14 


$24,174,071 78 
Less, Payments made during the year: 





Purchase-Money kg cnn Ce bhws th SSSNASAA MOREE hbseeEsenseenetesdedebeeusaamee $355,050 43 
PACU -EEEP OEE, SR DOOTRIET DUNN isn6 ccc sccancdewedneneesesensecregesds nd Cégbbanncenesesducetheawh 129,582 59 
a 484 633 02 
Wet Increase im Feet 191 4..c cccccscnsencdddscbbi dsldedsdba vd sdddcwiaubedcndbssdagessncoccdbetbtabaeunescesssepadh $23 689,438 76 
INVENTORIES 


OF MANUFACTURING AND OPERATING MATERIALS AND |JSUPPLIES AND SEMI-FINISHED AND FINISHED PRODUCTS, INCLUD 
G NET ADVANCES ON CONTRACT WORK, ETC. 

The net book valuation of me levis of the above-named claases of asda for all of the subsidiary companies 
equaled at December 31 1914 the sum of $158,091,036, in comparison with $167,634,791 at close of the preceding year, 
a decrease of $9,543,755. The decreases during the year were common to all classes of materials, supplies and products 
on hand with the exception of iron ores, pig iron, scrap, ferro and spiegel, and rolls, molds, stools, ete. 

Inventory values, as above stated, are on the basis of the actual purchase or production cost of the materials to the 
respective subsidi companies holding the same (unless such cost was above the market value on December 31 1914, in 
which case the market price was used) except that in ag of such commodities in stock at the close of the year as had 
been purchased by one subsidiary company from another there has been excluded the approximate amount of profits in such 
sales price which had accrued to the subsidiaries selling the same or furnishing service in connection therewith. These 
profits are not carried into the currently reported earnings of the entire organization until converted into cash or a cash 
asset to it. Accordingly, in the combined assets for all of the companies, the inventories of those materials and products 
on hand which have been transferred and sold from one subsidiary company to another are carried at net values which 
are substantially the production cost to the respective subsidiary companies furnishing the same. The net valuation thus 
obtained and stated for the total inventories of all materials and products is largely below the market value of the same. 























































PRODUCTION. 
OF RAW, SEMI-FINISHED AND FINISHED PRODUCTS BY SUBSIDIARY COMPANIES IN THE YEAR 1914, COMPARED WITH THE 
- PRODUCTS— . 1914. 1913. 
dren, Ore Mined: 
Iq the Lake os Ore Region— Tons. Tons. 
I SS. A EE Rs oan ceteididarnetsdensodgascedshsbbbabladuéamntdansédsdbadanedia 10,894,463 21,634,206 
ees. cE Bes Laks 20 canedhddeedetnthedineeecnsseekdnseewntsetapemasesaneneseannen 1,112,854 1,301,163 
OE Rs dt edb dd dbbad 600000 e H605h560S660025O55005605056065465E06R60RR5006 SURe OE aeenenbe 1,469,601 1,871,700 
id cncddndwdnd Heddbnctusee beGhbhebeGneeseSb060H5606006056hH5565RENSC0S EERE EEE T CEES 874,909 980, 
IR aan oe eer IE Lo, li bed eee ENE USER RNEENSERRE EEE OReEbbeSdenasaeknanaee 496,896 583,266 
In the Southern Ore Region 
Tennessee Coal, Iron & RR. ee ee ee ey a er 2,186,258 2,367,770 
5 eR eR ere er Ge Meee eg a NT Oe ee ee ner Many 17,034,981 28,738,451 
EE ance ceded ennnsbdendscbntenesesnndsenédnneséninggoodsneewimethibadesthaaaneetaseae 4,676,479 6,338,509 
Coal Mines: 
ee wep tet Gp cette O68 GUE, bin Sse dcdUSi ees wt bccn cbse ddbsidn Ho cdbds Modding sicstdtsdinvddidsuses 15,890,382 24,081,192 
DEP GOGAT, GAS ORE GE GORGE BUG ccc kb sbi ssdv obs cdsdthectdusesctsddbebsddscsivadedbsssausndbasiks 5,271,911 6,705,381 
PE bntdcondndentstceneebstatetidéeneiennenanameaet ee e«w-- 21,162,293 30,786,573 
Coke Manufactures: 
Ce... 1. cm aebasswhbnakseetendsddailetadadhsamsedeas bxdubsbdaebe cdtedhanaes 7,092,792 11,062,138 
Be Se Oe GNU. «dc ccsscsccsnescsscdbthbdditekds dist tabenbaadh td ddsbcibbhdl chachdctumndens sacnnsseneae 4,081,122 5,601 ,342 
DR 6 6.66 inca we ctiscnsdbonediics$oedhndadestda cessnndssscs dd gndGcesdaetietubhsidasobuiedesss Us ctaceash 11,173,914 16,663,480 
Blast ? % Production: 
Pig Dl «LttlhoecombrhasebadceecinGinabeuaindedtbeeqsustneadeataetandiennne eae eeaeend aaa 9,909,062 13,879,706 
i ML. a eee ne nagananedeunedeebbhdetadehaedthhebehahnsdenn tah bhahabesndanadeul 25,397 65,236 
Pore EEE GIES SEND a crticnsinnemenntneh nein nen hmntiiinmenmwenthn gb kiiiwhinindesinawedhils 117,998 135,788 
Tick bitiwacrsneiuectendensnahdpinamnettbneneginennndoninetniaiiataantr erent 10,052,457 14,080,730 
Steel Ingot Production: 
en ns oc cee dedde een sekddnddehsen sen hteseesesndeneanenennntabadasathnewkeneabuede 4,151,510 6,131,809 
SE SONG fii wticcaidddadcdddévuddddddudedédécdcancdbudsssuiscctihbtdiaddtecibbkethedcaticciamahhiaad 7,674,966 10,524,552 
Ws cbintithGh sews daseinnnennwadbnne néeketceacevebwaasuunabanabenepenueaneesbbedaeteseeeees 11,826,476 16,656,361 
Rolled and Other Finished Steel Products for Sale: . 
See ae Tee Se BAe Te Se BO io o6ccen ccc ckcsdouttthkdcdwevnsewaensnesentnteneneesenedategnenees 978,907 1,927 745 
Pe ee, ce eo 2 oe Se, uccnshaciesdaniniaangtenedsonewndsandt bands eesaetnadaunanda 921,826 "842, 175 
 * pneu StL abededne edad eehhhedhhudknes Odd nbdemeaeinabeen ase ddbnnntieddtalibateaneaeenehsévadicneninneénta 689,241 1,108,147 
PPR, TGR... ch. cannstnoctsh crnghebincoudsitad tbxdeuwncdtpdpindia deiindnedhentaseconsanqninemdaunie 613,739 8,624 
Mere Sn Tn, Se, ERO: As, PEN, Mlnnncdphnndnodasiahuneusdieawend commaneebtindaasanknnbananennie 1,423,740 2,024,192 
eps 2 and Pipe bint abanidSctidbddddanedénbiiestddtd codidbekudadaddbds ctidntdbbbtbhdtbocsvadansemmaadion 818.435 1.186.740 
idunswocbbhanaennkiddsenen amet thbndhtbededtinbgestotoanesctinndkammumnnciinnepeththdnt laa 164,153 174,478 
| SR PRE PEATE NEL TRE SER BRA RS 2 CG EEL HE 1,380,376 1832. 182 
Sheets (Black and Galvanized) OE WE Fe oe this ide tink cbbctdsi codbhubsdawidsaddedsdicbinwisabsd 1.075.419 1,280.5 37 
es SIS I ie inns tein dali dua) daikmakeabeesssemlensadeceaiintheahmieedbeumeanenate 521,225 652, 
Spikes Spike Bars and xt i [tT Ci dna mentenahandteraminih ddieemnn nine aed nd dana aadndmaemhemee 129,849 256 ‘676 
ek, BEE GEE Pn ncnncncnneccseddéndidadbusdbvdddbadudetdbdavessevSdansudaeustindbsidacdeentbs 62,133 86.465 
Axl bb Seda bhndnhdclvetdeesustals dab tint Odamerd paths thch beads houd dale édeinebddeabbotudieghandsts 64,662 159, 975 
Steel I WII in taaliieMi sie hd cas idee it iil Gale eine maaan iee apnea ant atacidibdinkene awe 53,638 93,375 
Ee SOP GS SOG DOO dvddb ude cecedhbdivas dketeddeesslbginscctcdbbotubludégundstabbocdséduddietbes 117,169 152,064 
WE hd bacsusbdedndedbsdbntdndhen dace athind ener eebddedettsehenneneee eta thiheeainabbanebd 9,014,512 12,374 838 
ed eb hudbaseaetnd nba bdesainabatentabdbasttibhibatatianndambebnabesebeibeid tinea 28,031 30 424 
Seiphate 6S Mes ddddpdeccadsntamatnastessesntercscectkssédbianecnesadébecscbsmhendco sesepeneabinahsensapetbhondon 30,212 33:8 oe 
Barrels. Barr 
CPU FPOPCRRIE CORIO NIG oan nh 5 8655505 Fh SSS5SSS5SS5 SSS ess sSsSSSESES cbse cc cde dccccnecseoeccsconccesccecese 9,116,000 11,197 060 





CAPITAL EXPENDITURES. 


The expenditures made during the year by all companies, and chargeable to capital account, for the acquisition of 
additional property and for additions and extensions to the plants and “ay erage less credits for property sold, equaled 
the aggregate sum of $22,746,031 06. In addition there was expended the net sum of $424,981 95 for stri ripping the over- 
burden from ore bodies preliminary to mining from open pit mines, for development work at mines, and for additional 
logging and structural erection equipment, making a total net expenditure on property account in the year 1914 of 
$23,171,013 01. These expenditures classified by property groups are as follows: 










Minnesota Steel Plant, Duluth, Minnesota, and railroad pagers . Ff | $4,094,363 97 
Other Properties, exclusive of Tennessee Coal, Iron & RR 
ACIS, BABII nos nccgqanecdcapucantdocndendéoeenancuhe dmbnceoneaskd ccteewenéen phan mbatoddsendenud $6 663,229 37 
Ce ee Ce ons, on nnd ena dense tssedaeieEpendheaseantths oe egehdnsensenneeseGenedeonsaqneeneser 420,624 22 
— aK ag! Miia dh nctiaddte wes codéuddvisidid cdetbeteddutvacascsdsiddbgénétnoostebeddbodhs daubdadds 1,601,196 28 
rans on Properties: 
en rn See een AC SARhS OEN Ts me a ae ee ieee ed ee oe 7,268,834 97 
- meg ae | (for a GN Si wiicdcdtccdodutesvecabbegucdeictens sda tsthecsobdondsbdisabbsodinassdeese ey Ht a 
iscellaneous Pro ODS nn cic HidhSdNNS deK dO Kd bRROSSbSCHS HELEENED ad Débbae tuSéedbnatngiectdetddein ’ 
- ————— 18,156,402 91 
Poissy Cael, Tre SG WM. O8.6 PO sa onc cc ddeddscdscictdctstiddodscdvoccsicccccsctbscccsadedebsdacccatcosdscesasccesd 495,264 18 





$22,746,031 06 
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Total ditures during the year for stripping and development work at mines and for additional logging and structural 
SE NUE lk a aa nd cape ehne Meee ae eEORehe abla ah ddan opabad ne ncdwcaceosnnouensesenenaeee $2,347,144 70 

Less, Credit for expenditures of this character absorbed during 1914 in operating expenses__..........--------------.- 1,922,162 75 
I I A a I a a ed onnneudouneinadedsegeesobanseaesnan® $424,981 95 
Za G00 -eepemeure te Che your 1914 Gm: mrOmerey OOOOENE. ooo oc bind oso onc ccc we ccc ccc cs cc csc ecctccdateccantcoasccs $23,171,013 01 


The total amount expended since April 1 1901 (the date of organization of United States Steel Corporation) to Janu- 
ary 1 1915, including expenditures by T. C.,1I. & RR. Co. from November 1 1907 only, for additional property and con- 
struction, and for net unabsorbed outlays for stripping and development work at mines, etc., equaled____$478,476,269 63 

Reference is made to statement following, showing the sources from which were provided the funds for payment of 
the foregoing total of capital expenditures made since April 1 1901; also for the payments made since same date in the dis- 
charge of capital liabilities (bonds, mortgages and purchase obligations), together with the disposition made in the accounts 
of the charges and payments named. 


SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY AND CONSTRUCTION AND FOR PAYMENT 
OF CAPITAL OBLIGATIONS. 
From April 1 1901 to December 31 1914. 


The following is a summary of the payments which have been made by all companies since April 1 1901 (the date of 
organization of U.S. Steel Corporation) for the above-named purposes, viz.: 


For Additional Property and Construction, including unabsorbed net expenditures for pestoning, and development work, &c., at mines__$478,476,269 63 
For Bonds and Mortgages discharged, exclusive of bonds redeemed with Bond Sinking Fund moneys provided from 


I a a A ate a a a aa a I eee esesabecee $34,958,154 22 
For Bonds redeemed with Bond Sinking Funds provided from depreciation allowances set aside from earnings_________- 84,724,784 15 
For Purchase Money Obligations paid off, or ally issued for acquirement of property.............-...-.---.----- 38,706,767 18 





$158,389,705 55 
Less, Amount of securities included in this total of payments which were originally issued after April 1 1901, 








in financing property and construction expenditures also made subsequent to that date._......-...--.-.---- ---- 8,228,369 45 
150,161,336 10 
Se TN a eta de EI icin guna co aickdins was armel acide au weeds Simcinie ties eeSaemehdeices maa nee $628 ,637 ,605 73 
Of the foregoing total expenditures and payments there have been financed by the issue and sale of securities the following amounts, viz.: 
ane en en aes (ee Oi C0 CM eo sce baebbaudadcdanadeddbaweseceecebessewnces $20,000,000 00 
By Bonds and phceenere a on ae eek be esnhbasatbweensesduneneiedestoeswee 116,164,480 28 
a ee ee Ce Se oe oo cet eee Geet ei neneenamenawebdekobddasvesecoscescnnane 6,339,174 77 





$142,503 ,655 05 
Less, Amount of the foregoing securities which have been retired to December 31 1914___._..-..--.-------- 8,228,369 45 





134,275,285 60 
rn a CO a as ia lak ce ie ll ea ae ee ee newadunedeoku $494,362,320 13 








This balance of capital expenditures has been paid with funds derived from the following sources, to wit: 


Bonds pela from depreciation allowances set aside from earnings and applied to bond sinking funds__........._.....-..-.------ $84,724,784 15 
Expenditures paid from depreciation and Ay ny funds, and from surplus net income, and formally written off thereto by 
authority of the Board of Directors, the Property Investment Account being correspondingly reduced, viz.: 








Paid from Paid from 
Depreciation and Surplus 
Expended for— Replacement Funds. Net Income. 
ee I OO Cs 66 dn bn sa caesdVarerbbenedtcsdséereadsucssdseednc $40,407,500 06 $147,847,237 12 
ee SEE POI, ce wdikndcnnece sahesdwbdasedhecaGeesssevccnknnbadtecneese 15,501,818 12 15,847,186 43 
$55,909,318 18 $163,694,423 55 219,603,741 73 
Total of payments made from Funds and Surplus Net Income and charged off thereto__..................-.-------------- $304,328 ,525 88 


And the funds for the payment of the balance of the outlays made for capital expenditures since April 1 1901 have been advanced from 
the following sources, to wit: 





From Surplus appropriated — January 1 1908) and specifically set aside to cover payment of capital expendituresmade_... 55,000,000 00 
From uneoges balances at December 31 1914, to credit of Accrued Bond Sinking Depreciation and Replacement Funds, and from 
Undivided Surplus at same date of U. 8. Steel Corporation and Subsidiary Companies__...............---.-.----------e 135,033,794 25 
SE Ghe Ath SCREERAREE AA 39464405 609056060506RNaEESOETE MA AbNa Ede OEdeekEeee bba sncéssbovdédaodaeschekeasoanke $494,362 ,320 13 








EMPLOYEES AND PAY-ROLLS. 


The average number of employees in the service of all companies during the year 1914, in comparison with the year 
1913, was as follows: 





1914. 1913. 

Employees of— Number. Number. 
Ne a ecu mchcnte sade en datnted dbntabtkndidtewndkehasentektnatekastanalanad 131,616 165,277 
Se ke asc er baie beenthgdnnedassdehnesdsbinsadene SAeassasbidenstice ned catheat 16,155 24,996 
a es es ne edi nsi Giana hate UNeAe aaah bbe ebwes ae eataeta nh eeienin’ 11,170 13,789 
Fre edt bike hdd digs e ahh CARR RaSh endnae adhe bib eewnastantah nen ; 4 
ee en ind cama bedansad hdd Gaba e DoE RMR ate bakes eee eh ebnabsabbebekaetdeannss ‘ d 

td ik a ehGnGh ah die ee he As HRStaER Oe ERAENOSCEHEROAE ROEDER SE Kb neha ohhehoeenedehediwh 179,353 228,906 

nn ED, a lea on ae ee ahem enea eee aba hee ahed Adeeeaeneheinekaker $162,379,907 $207 ,206,176 
Average Salary or Wage per Employee per day— 

All employees, exclusive of General Administrative and Selling force.............-..------ ~~ eee $2 88 $2 85 

Total employees, including General Administrative and Selling force................---.--------------------- $2 97 $2 92 


VOLUME OF BUSINESS. 


The volume of business done by all companies during the year, as represented by their combined gross sales and earnings» 
equaled the sum of $558,414,933, as compared with a total of $796,894,299 in the preceding year. 

This amount represents the aggreagte gross value of the commercial transactions conducted by the several subsidiary 
companies, and includes sales made between the subsidiary companies and the gross receipts of the transportation com- 
panies for services rendered both to subsidiary companies and to the public. 

The earnings for the year resulting from the above gross business represent the combined profits accruing to the several 
corporate interests on the respective sales and services rendered, each of which is in itself a complete commercial transaction. 

The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products 
are included on basis of f. o. b. mill values. 


Gross Sales by ye ye 8g Iron Ore and Coal and Coke Companies: 


Decrease. 
To customers outside of 


1914. 1913. 
i and i. tno Cac emhdhdeesememb kadadinaenadeecabae eal $380,228,143 $518,999,605 $138,771,462 
Shbpebatalaceestesesseaduawsebehoweb tod 129,565,729 211,910,441 82,344,712 


$509,793,872 $730,910,046 $221,116,174 





Gross Earnings and Receipts of Transportation and Miscellaneous Companies:* 





pipemporvason i hh cece enweibnnsekbelbnhtid> takab ae inbthdmeséedisedncsas savacnanucanh 42,040,131 57,726,430 15,686,299 
Ee. CAA ce hecutedueddccdnneehtheoksdindaetSebige tndwdné anhnronooueseundebeun 6,580,930 8,257 ,823 1,676,893 
PE RiMbnse eh edn deAeKN Rds cde Ene HeeKends nd ade wedae et adedadbinstiaksebnee $558,414,933 $796,894,299 $238,479,366 


* Includes earnings and receipts both for inter-subsidiary company business and of business with interests outside of the U. 8. Steel organization, 


GENERAL. 


The substantial lessening in the demand for products of the subsidiary companies which commenced in the mid-summer 
of 1913 generally continued with some fluctuations throughout the year 1914. The improvement in demand at the openin 
of the year was not maintained in the on na months. In June and July some increase in demand was noticed, but with 
the outbreak of the European war the business offering decreased, so that in the closing quarter of the year operations reached 


the lowest average, as related to capacity, which has prevailed in any quarter since the organization of the Corporation. 
The decrease in export business was relatively greater than in the domestic trade, the decrease in the tonnage of rolled and 
finished products shipped for export having been 37.6 per cent, as compared with 23.3 per cent decrease in the domestic 
tonnage. 
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_ Contemporaneously with the decrease in demand for and output of commodities, there was a decline in the prices ob- 
tained for nearly all classes of products. The decrease in prices received in 1914, as compared with 1913, averaged $2 54 per 
ton on the total tonnage of rolled and other finished products, and accounted in round figures for $23,000,000 of the total de- 
crease of $65,420,098 in the earnings for 1914 as compared with the earnings of the previous year. 

The unfilled orders of the subsidiary companies at December 31 1914 equaled 3,836,643 tons of rolled products; and on 
March 1 1915 4,345,371 tons. A considerable portion of this tonnage covers contract requirements extending through the 
first six months of 1915. 

Since January 1 1915 there has been a material improvement in the bookings of export business and it is at present equal 
to the average of the last three years. 

The production of the subsidiary companies during the year 1914 of basic raw and semi-finished materials and of rolled 
and other finished products for sale to customers outside of the organization, was as follows: 





1914. 1913. ‘Decrease 
Tons. Tons. Tons. Per Cent. 
I le RS a Oe ae ee ee Sas See kab wk he ebdapen Je bende aoe 17,034,981 28,738,451 11,703,470 40.72 
Coal Mined: 
a Ra a re RR rer ei fey i CIR I einer Sel hegter See Rede deny lh< 15,890,382 24,081,192 8,190,810 34.01 
POP GUUON | GRE: GS WINE isi ob bw oe SG bi bn 45s Secs tn crm cnswiveedecs 5,271,911 6,705,381 1,433,470 21. 
21,162,293 30,786,573 9,624,280 31.26 
CS SN. Bi is jiaetetas Qnde cen «dé a6 dktnscte cbbanged enbkbeneaesen 11,173,914 16,663 ,480 5,489 566 32.94 
ee a ER Oe AS I ns ae at § pe 4,676,479 6,338,509 1,662,030 26.22 
i he. ee  tesediocneibenbandhadenbied 10,052,457 14,080,730 4,028,273 28.61 
. oe oh ee OB DD RR Ie ne ee ee eee ee 11,826,476 16,656,361 4,829,885 29.00 
Rolled and Other Finished Steel-Products for Sale.............----.--.-.--------------- 9.014.012 13.50} 508 ls < Sea 27.15 
Ss. Ss. m 
er a IN a he bok eke cabbevandsdenbhectdutssccdubeeunnwasderewen 9,116,000 11,197,000 2,081 ,000 18.59 


The decrease in production was especially marked in the case of materials used largely by railroads and in heavy construc- 
tion and important development work, viz.: 





1914. 1913. ease 
Production of— Tons. Tons. Tons. er Cent. 
On ee en. Lue seeddubed sat eae cenubesesuaere ebsites rete ace 978,907 1,927,745 948,838 49.2 
SE SE SE EE Ph nb ko Sadak oud rdadechnecdbaddbecapbbadbeushbbdeb is dowd sds cde 129,849 256,676 126,827 49.4 
I ice ones ds sil eee ell ieee ane a nid ents alaatcmh aenhh a meblbeataatea meh aint ddadmin wins Oil 689,241 1,108,147 418,906 37.8 
ee ee ne occ cdandnnanendbensedh aster bebbsehedaasissavenet 613,739 998 ,624 384,885 38.5 


The decreases in production of tubes and of merchant steel and bars were also somewhat larger than the average percentage 
of reduction for the aggregate tonnage of all products. 

The total output for the year of all classes of rolled and other finished steel products for sale equaled only about 62 per 
cent of the total annual capacity of the plants. The cement production was about 76 per cent of the annual plant capacity. 

The shipments of all classes of products to customers outside of the organization during 1914, in comparison with the 
shipments during 1913, were as follows: 




















1914. 1913. —Increase or Decrease-— 
Domestic Shipments— Tons. Tons. Tons. Per Cent. 
es Ce ee I, WINING go oc coe wenccennedcnasesducadssdeandntntee 7,982 325 10,412,430 2,430,105 Dec. 23.3 
en ee, es Ce GD bk Wate ed wde wesc ease scdcccckkeéenueecddeses 494,144 451,980 42,164 Inc. 9.3 
ie ls ee ed ae cid che Ona aeS So Hed d 60h NESSES RO SOED OB Cee 1,153,575 1,617,169 463 ,594 Dec. 28.7 
ce es Landa ean ba eenen am aaminnen es 80,357 88,844 8,487 Dec. 9.6 
Total tons all kinds of materials, except Cement_..........................-..-- 9,710,401 12,570,423 2,860,022 Dec. 22.8 
Se are wr ok Re wd we eneghnnbgdnaseensodbecanetocm 9,117,752 10,382,883 1,265,131 Dec. 12.2 
Export Shipments— 
Rolled Steal ane Oliver Wimtees Preduewia a ook cic cc sbis nc cnscccssesssicuccdondsia 1,096 ,234 1,756,328 660 ,094 Dec. 37.6 
Se i ese det ti cde A a eRe hae eee heme 47,790 56,104 8,314 Dec. 14.8 
ee ee Se Sr SR Sc ii ccancucdancadadecebashséneuendcntwenuencaua 190 450 Dec. 70.3 
"TOURn Cas GT TEED OE GREE. 6 oooh iiccccccongkaRbSheb oso Rade bs c sed 1,144,214 1,813,072 668,858 Dec. 36.9 
Aggregate tonnage of Rolled Steel and Other Finished Products shipped to both Do- 
ee Ne SD RO ab erk SEK sdctowicndadnnsdsdsdéisnseonssnwiniads 9,078,559 12,168,758 3,090,199 Dec. 25.4 
TOTAL VALUE OF BUSINESS (Covering all of above tonnage)— 1914. 1913. Decrease. Per Cent 
ERS ii CRED AC RES RSH AD OED SORENESS OCRNOR OER DT EbEOSEONEsESECKRORREKEA $337 ,444,052 $451,181,531 $113,737 ,479 25.2 
BOO kciawccdenducenhsbbeeehbbbdens 0bbbdsnscbhsdbdidbonsdbbsncbhsdendindeteted 42,784,091 67,818,074 25,033,983 36.9 
$380 228,143 $518,999,605 $138,771 ,462 26.7 


The decrtase of but 26.7 per cent in the total value of business in comparison with a decrease of 25.4 per cent in total 
tons shipped, notwithstanding there was as before stated an average reduction of $2 54 per ton in selling price, is explained 
by the fact that in 1914 a relatively larger proportion of the entire shipments was made up of the higher-priced products. 

The expenditures made during the year for repairs, maintenance and general up-keep of the properties, in comparison 
with similar outlays in 1913, were as follows: 


1914. 1913. Decrease. Per Ce 

Ces es i ind os ibs Gh nh od Cadkadeosddanccdgdnevaaceusods $40,345,019 $52,551,630 $12,206,611 23.2 
Extraordinary replacements and general rehabilitation....................--..------ 5,027,575 7,391,340 2,363,765 32.0 
DOS 6c eccegeaenenas qessddascctssebesuscbotoqsodatneescesepeacensnanansens $45,372,594 $59,942,970 $14,570,376 24.3 


The aggregate sum of all charges to and allowances from gross earnings for the year to cover exhaustion of minerals and 
to cover deterioration arising from wear and tear of improvements and for obsolescence amounted to $64,847 ,641, in compari- 
son with a total of $84,237,608 in the preceding year. 

The total charges for the year for Taxes levied against the Corporation and its subsidiary companies, including the Fed- 
eral income tax for 1914, were $12,646,394, a decrease of $579,488 as compared with the amount for 1913. There was an 
increase during the year of $141,365 in the State and local taxes and a decrease of $720,853 in the Federal income tax. 

During the year a total of $10,009,397 of bonds, mortgages, purchase-money obligations and mining royalty notes of 
the Corporation and the subsidiary companies was paid off. Of this total $8,729,000 were redeemed through the sinking 
funds of the mortgages securing the bonds retired. 

Bonds of subsidiary companies aggregating $9,347,000 were issued and sold during the year for account of outlays 
made for additions and construction and in refunding a part of the bonds matured and paid off in previous year. There was 
also assumed a real estate mortgage of $60,000 in connection with the acquirement of a small acreage of coal. 

During the year Purchase-Money Obligations of subsidairy companies were issued in the amount of $703,560 for part 
cost of five steamships purchased. The subsidiary companies also issued their notes (guaranteed by U.S. Steel Corpora- 
tion) in the amount of $23,459,482 64 under a revision and adjustment effected of sundry iron ore mining contracts or leases. 
The notes so issued represented the balance of the determined and agreed amount of royalties which would become due and 
payable during the remainder of the terms of such contracts. Of the total amount issued $4,500,000 are interest-bearing 
notes and $18,959,482 64 non-interest-bearing obligations, and are payable in varying sums annually from 1915 to 1953. 
These notes take the place of previously existing mining royalty obligations. 

The expenditures made during the year by the Corporation and the subsidiary companies for additional property, new ! 
plants, extensions and construction, and for stripping and development at mines, equaled the net sum of $23,171,013 01, viz.: 




























For the new Minnesota Steel Plant at Duluth, the new Cement Plant at same place, and the railroad connecting the plants with trunk lines $4,649,196 31 


ee Fee Cae. ee oe en Ce QUGGUNNL, «a cas nccncdbdsocschadacddahacndétanneésundeneGesssenessensanentas 495,264 18 
For all other properties, viz.: 
I, WOUONEIIL,. 5 co ccdecnengedesndasesecen0nsegessnseceee cn gn sttbensbesebhdenbbGesesssentsaesssbcigepaiionss 6,108,397 03 
oe, oh snack etek hans eRe eam hendns eah Some Gs +t mePahanne Aadbbss abbobeodageeeniendeseawunsees webdeae 420 624 22 
Iron Ore Properties, — yee 1 additional expenditure for stripping and development-.-.............-..--.--.2---- eee eee 2,026,178 23 
Transportation Properties: DO 0600400665060 6e8 5865545500554 54d SSeS SHENSSS ENS EEOSH EDSON 60080bH4N0qSEsEEREEO 7,268,834 97 
DR < ccvnvesendesnnsnseehldad secdéeccasenweundansetauasnessccnseccasinahsebenbaawinen 2,046,176 29 
BURG POCRETUG . 6 0.000000 0686 000880860006 6006500 6606604 5h 66h 6 oneKssReenesshbnodees cenacennaanngdcaneenbeennnenenese 156,341 78 





$23,171,013 01 








Construction work on the new steel plant at Duluth, also on the new cement plant at same place, together with work on 
the adjoining town-site of Morgan Park, progressed actively until the early fall of 1914, when construction operations were 
materially curtailed because of the severe depression in the iron and steel industry. By the expenditure of about $3,000,000 
additional, these plants will be ready for operation. It is hoped business conditions may warrant the completion of the work 
during the current year. 








992 THE CHRONICLE [Vou. 100. 








At the Edgar Thomson plant of Carnegie Steel Company the installation of a new open-hearth plant of 14 furnaces, 
together with gas producer plant and the enlargement and improvement of the blooming and No. 2 rail mills, was prac- 
tically concluded, although there remained at the close of the year about $800,000 yet to be expended for installation of 
finishing oo. and facilities. The Carnegie Steel Company completed the erection of a distributing warehouse for 
the New England trade on a site purchased for that purpose near Boston. ‘ 

At the Plant of the Indiana Steel Company there was pressesny finished during the year a flue dust sintering 

lant. At the South Works of Illinois Steel Company the work of remodeling the rail mill was completed. At the Lorain 
sat of Se, National Tube Company an additional hot-blast stove and gas-cleaning plant were installed at furnaces 
os. 2 and 5. 

At Duluth, Minnesota, the Duluth Missabe & Northern Railway Company completed the construction of a new con- 
crete and steel ore dock, 384 pockets, and track approaches, expending on the same in 1914 $1,002,459. This Compan 
also expended $502,123 for remodeling its dock No. 1 to enable limestone to be handled over it, and for additional coal-hand- 

ing equipment on its coal dock. i 

During the year the various subsidiary railway companies ne by purchase or construction, as additions to their 
complement of equipment, 4 locomotives, 3,630 steel gondola and hopper cars, and 10 other cars, at a total cost of $3,- 
Pecan. in the replacement of equipment, 1 locomotive, 205 steel gondola and hopper cars, and 6 other cars, at a cost 
re) 18. - 

There were acquired during the year by the United States Steel Products Company, a subsidiary company, 6 addi- 
tional steamships for service in the over-seas trade. One steamer was lost during the year, the full value of which was 
recovered from the underwriters. At the close of the year the Company owned 9 steamers engaged in the over-seas trade, 
and operates under special charters additional vessels, varying in number from time to time as its business warrants. 

Reference is made to the several statements and tables printed in this report for further particulars of expenditures, 
a than those described above, made by the subsidiary companies during 1914 for sundry additions, extensions and 

etterments. 

At Janu 1 1915 the lease of the so-called Great Northern Railway ore properties by the Great Western Mining 
Company, a subsidiary of this Corporation, was canceled in accordance with notice given in 1911 of the intention to exercise 
the option of cancellation on January 1 1915, and the properties not already surrendered were turned back to the lessors. 
During the period the properties were held by the Great Western Mining Company (1907 to 1914, inclusive) that Company 
mined and om from them 26,573,808 tons of ore, which tonnage fully covered the total minimums required to be paid 
for under the lease during the time it was held. 

The average number of employees in the service of the Corporation and the subsidiary companies ee 4 the entire 
year 1914 was 179,353, compared with 228,906 in 1913, a decrease of 21.65 per cent. The total amount of the pay-rolls 
in 1914 was $162,379,907, in comparison with $207 ,206,176 in the seeegeen | year, a decrease of 21.63 per cent. The average 

or wage per employee per day, exclusive of the administrative and selling forces, was $2 88, and, including all em- 
ployees, $2 97 per day. These average rates were slightly higher than the averages for 1913, owing to the fact that the 
general advance in wages made in 1913 did not take effect until February 1 of that year. 

On account of the disturbed and uncertain condition of the steel industry prevailing at the close of the year, the large 
number of employees who at that time were laid off because of mills being shut down or running only on part time, and also 
because of stock market conditions, it was decided not to offer employees the usual annual privilege of subscribing for stock 
under the plan which had been observed — each of the preceding twelve years. At the close of the year there were 
40,719 employees who had subscribed during the preceding five years and who then either held stock certificates in their 
own names or were paying for subscriptions in installments. 

During the year there was disbursed by the Trustees of the United States Steel and Carnegie Pesnion Fund the sum 
of $548,980 62. At the close of the rae there were 2,521 names on the pension rolls. 

Grateful appreciation is expressed for the loyal and efficient services during the year of the officers and employees of 
the Corporation and the several subsidiary companies. 


By order of the Board of Directors, 
ELBERT H. GARY, Chairman. 








UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES. 


CONDENSED GENERAL PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DECEMBER 31 1914. 


i I, I a oo aia ed Sa celal wu nh aie Ok Renee Oe aeethne eas eure iin mete edee $558,414,933 54 
Operating Charges, viz.: : 
ey oe and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and pro- 
n 


vis es by the subsid quempenben Gor Garena. oo. uk oo pon w obo Soe sho cbbcn dling cncsceded *$479 433,074 09 
Administrative, Selling and General Expenses, and Pension payments (not including general expenses of transporta- 

tion Componins iad te al A eta ee i ws ds ends ences 0h as high ta ne Shs Mace icp ds a ance ines @Recis a ae ee 18,419,707 64 
Taxes (including allowance for Federal income tax, payable in 1915)________._.-------- Lee eee 12,646,394 28 
I IEEE 2 PLEIN EI ED AEE IU TOE ee 3,272,907 81 





$513,772,083 82 
Less, Amount included in the above charges for provisional allowances for depreciation, now deducted for 




















urpose of showing the same in separate item of charge, as see below_______.........-.------.------------- 18 ,947 ,225 00 
. ° _ 494,824,858 82 
ER Ee Pe ag ey RE RINE Pie IIE pete ay nes Me Aan) Be eh aI A [ya RRR Sp eer se Sl $63 590,074 72 
Sundry Net Manufacturing and Operating Gains and Losses, including idle plant expenses, Royalties received, adjust- 
tt i Ci Cos cccngeensauedsssmandbbadagandéancactsnvasdederebaaebedse heddakbise $35 .908 59 
a ne de a ae aaa Me ea mend etna edad dae 08 ,267 70 
234,171 29 
Total Net Manufacturing ,Producing and Operating Income before deducting provisional charges for depreciation. ..............--- $63 824,246 01 
OTHER INCOME— 
Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, &c.) are not classified in 
Te See ne eee nm Venn RO ENS Lene RONEN, coe At ine in my ee ee $302,882 01 
Income from sundry investments and interest on deposits, &c__..........._____---- eee eee eee eee 3,323,615 56 
3,626,497 57 
Total 


Sk nese SHS QedbhEe6A66055 0665555 60 ean EUOE dda tobsawhenasdses acu bdbkedhackses ehabianentesstbaanannnedetes $67 450,743 58 
Add, Net Balance of Profits earned by subsidiary companies on sales made and service rendered account of materials which were on 





hand at first of year in purchasing companies’ inventories, and which profits have since been realized in cash from the standpoint 
of a combined statement of the business of the U. 8. Steel Corporation and subsidiary companies__.................--- 2... 14,295,774 28 
ene eee ae Sie GEOG, ere CO nd eck ccd iter bsacide cds UndsbdsécdabadsWsodcbdcot detects dencsscaisios $81,746,517 86 
INTEREST CHARGES— 
Interest on Bonds and Mortgages of the Subsidiary Companies__.__...__......-_--.---- eee $9 642,003 04 
Interest on Purchase-Money Obligations and Special Deposits or Loans of the Subsidiary Companies_________________-_ 440,899 65 





10,082,902 69 
Sad ensdabeqmegheeeun $71,663,615 17 





Balance of Earnings of the several companies for the year before deducting provisional charges for depreciation 
Less, Charges and Allowances for Depreciation, viz.: 


EE IE ET LIE IES SEE EE NE EE RP PEER OE. FE: 8,947,225 
a, custhgcnncha did ne macddbasdhsudosck cocaabésnkunnedbirdceaksdbondicniouicnbonnienn $18 Ob oes 9 





25,143,207 41 


POE ET OT TC ET TO, OTE Ty OTe Eee Te FET Tt ER, Cee Le ea $46,520,407 76 
* Includes charges for ordinary maintenance and repairs, approximately $40,000,000. 





Net Income in the year 1914 








APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES. 


DECEMBER 31 1914. 


Amount of appropriations made from Surplus Net Income pr or to January 1 1908, applied in payment of capita ex enditures, and in 
the Consolidated General Balance Sheet formally written off to credit of the bronerty invontenent p S.-i sgmrrnedzades ng ity $163 694,423 55 
Amount of appropriations made from Surplus Net Income since January 1 1908, applied in payment of same class of expenditures, but 
in the Consolidated General Balance Sheet carried in the account “Appropriated Surplus to cover Capital Expenditures’’_____- 55,000,000 00 


Total 





Oe ecw ecw wen wccwe ecw c cw ce cee cece cece sees ecm cece nnd ccc ccc cccccnscccnccwcwcccccnccccccccccccccccssccccescss $218,694,423 55 
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PROPERTY INVESTMENT ACCOUNT. 
DECEMBER 31 1914. 


993 














Balance of this account as of December 31 1913, per Annual Report__................------------.----- eee $1,614,034,917 92 
Less, Mining Royalties included in above balance trnasferred and shown in separate Asset accounts in General Balance Sheet-~- 10,939,468 98 
$1,603 095,448 94 

rere Seen ieee 90530 Tin Cs i nn bp elect taelbn duweudcddebecdadbcchseddbeataes Cr. 49,170 32 
mupewaes Curing 1014 for Additional Property GRE COmetrmONNOe . ooo as on in cnc sha cececcwndicccconecscnsccerscncévcsecs 22,746,031 06 


$1,625,792,309 68 

Less, Charged off in year 1914 to the following accounts, viz.: 
To Bond tk See ee ee a le inns mena aenmuneakamelane dueuded $334,000 00 
WO TPGReGeeeees GN TRAGER ONONS Ua odd chk ds cn tare seb esi ect cece cecebsdb edb ctbsadsuswssen 2,947 ,350 26 
nn 3,281,350 26 


$1,622,510,959 42 





Expenditures for Stripping and Development at Mines and Investment in Structural Erection at Logging Plants, viz.: 





Balance at December 31 1913, ih hte did aise ai Caren D edb dbwbbanneneebaatheteneibenarene $21,899,047 66 
Expended Fat SE SN E.. Dis bide Sb tte bcbtle wld dot wok Ud S SOc Cbg Shade >shanhenesec@ai 43.247 186 70 
Less, Charged off in i914 to COURIER TODO «6:5. 6504s gnkidcndedswesecdsccivscesdssice 1,922,162 75 
Net C DOS BU Bs oh hel Fee eS OR SS OS 6 BE See cc cccsdandécsingbdmoquchcatbuseveee 424,981 95 
— ——— = 22,324,029 61 
Balance of Property Investment Account, December 31 1914, per Consolidated General Balance Sheet__............---- $1,644,834,989 03 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1914. 


ASSETS. 
Property Account— 
Properties Owned and Operated by the Several Companies: 
Palenes OF ile cen, 06, 08 Tees 08. BGs 0 nacticnanne der one aie bbng t's cedad cunedetubiictbidubtimsddctibetinudacces sew $1,644,834,989 03 
De roeeos go Re lacement Fund Balances at December 31 1914, viz 
sad to Sinking Fund requirements—being income a aroprinted for general depreciation and in- 
ested in bo bonds held by Trustees of _— Funds, but not treated as assets, and in cash as below $81,223,470 59 
Balances BA VORENNO DUNG. bnd<ncdisedeonennshheuste.-9enth dosh sen ddocesdboddbqpenedaeaegenaweeidae 105,757,588 46 





186,981,059 05 
$1,457,853,929 98 





Advanced Mining Royalties— 








pa ee OR ee $24,266,831 27 
Less, Fund reserved from Surplus to cover possible failure to realize all of the foregoing. .............---- 7,000,000 00 17,266,881 37 
Mining Royalties—In respect of which non-interest-bearing notes of the subsidiary companies have been issued—See Contra_-__-_.- 26,976,000 61 
Deferred Ch res (Applying to future o tions of the properties 
explore on sapenees, un + gone he vessel voyage SoDemnee. SOG GO GR o a ntinsasadcctnsiscncdaw $709,354 63 
Sit on subsidiary companies’ ba Be Re ona Sones cide ccc qqcaghdcasensonsssghentoenabntineg 1,075,580 99 
1,784,935 62 
Investments— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts____._._.. 3,477,267 11 
Sinking and Reserve Fund Assets— 
Cash resources held by Trustees account of Bond Sinking Funds-.--..............-.-..----2---- +1 eee ee $1,675,921 23 
(In addition Trustees hold $82.859,000 of redeemed bonds, which are not treated as an asset.) 
Contingent Fund and Miscellaneous Eee gat aero a die = perenne Bed ne BN oll Khatri 4,716,600 41 
Insurance and Depreciation Fund Assets, viz.: 
Dt 2 itn + it ccthe han shbane Stnbdadede dnentsSetababesdnécepigndsqeneunmene $23,286,977 13 
CI ese Ba See ob bk dsb be UE Ess be See ESTES hace ccnddesedencespnoncasesnsesdeuse 3,897,572 84 


$27,184,549 97 
Less, Amount of foregoing repessenter by obligations of Subsidiary Companies issued for 
GEG SR PEMUGON WEI. on ns cc cds cccnscchoncncqugneadbseucebencbbdabuabesee 17,772,112 00 9.418.499 oF 





15,804, 
Current Assets— 959 61 

















Inventories, less credit for amount of inven values ts earned by Subsidiary Companies on 
Inter-Company sales of products on hand in Inventories ay thy a1 1914 (See Sote Ge ietidadcuneaae $158,091 ,036 12 
Accounts Receivab Dede m ede ee cd wes edi snecge eo omens CSS HoncegmendcecentsarsssscnecsoeseencessenePheeee 37 ,088 352 O1 
prot Et acteenes i titne aon eeee Aedie enn Nb ahs Onan Shah oetne aah getdate dat wah aiiengaml dates 8,880,007 20 
BG be cewcndidccdotbussssteuttes sdabacetdcdadsdas pegthheéncbakiintin shane ediatnenbneke 1,034,763 61 
ae PRRs b anh« dhe bead omemenie cetnmenrheunaeetakiinr eomtbenithiaddinewdinetinnamiiind oases 2,012,133 06 
in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque)_............... - 61,963 286 60 
269,069,578 60 
$1,792,233 492 80 
LIABILITIES 
Capital Stock of U. S. Steel Corporation— 
Ewan on bbs Saas pe dee SUNS have heh dt conse cen senUsosedbekenmhe hind setedbenncandsdabemncnaceae $508 ,302 500 00 
Preferred Rich nba baddendusdcbniigiicu habe nencbeabe, Oy id ahead hapiinnctadecnaaseccdadaadcceas 360,281,100 00 
of 41 $868,583,600 00 
Capital Stocks of Subsidiary Companies Not Held by U. S. Steel Corporation (Par Value)_........-.------- eee 589,042 50 
Bon ed ond Debenture Debt Outstanding— 
a Ne Bae BT a a ae $257 ,300,000 00 
United States Steel Corporation 10-60-Year 5% Bonds-...-.............2.22 22 ee eee eee 185,139,000 00 
2,439,000 00 
gemcaees Semoeatas Remts Sersztret 0 1 Sy Me eee nnn "109 3:09 
onds not guaran y OEE CR Se EERE ENS OTR * : . 
Debenture Scrip, Illinois Steel Co........-...-..--.--------- sh to AEG = ET EIT EEL EES PIE OES 13,388 


—— 627,045,112 47 
Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expendit Held 
aPiin Treasury Subject to Sale, but not included in Assets or Liabilities)-_- nen ene cures Made (Held ¢ 599,000 00 


Subsidiary Com ani oe, interest Reariax iogee— Maturing over a period of 39 years, substituted for previousY existing 
mining royalty obligations— Guaranteed Steel Corporation (See Contra)...-....------.-..--------.-.=-"------- 26,976,000 61 
































Purchase- Mon ey Obligations issued in acquirement of Fixed Property... ..---..... 2.2222. ____--_---- 938 27 
Mining Royalty Notes (Interest-Bearing—Guaranteed by U. 8. Steel Corporation).______________________ - 5,390,974 98 
6,492,218 04 
Curngnt Linktttioe—- 
Current Accounts Payable and Pay-Rolls.. --.. Fe a ay eee ee ee a Ee meee --- $17,690,376 66 
Special Deposits or Loans due em eres ne ee Re IE TIE SOILD ID OES 864M EAE, ---- 999,510 49 
Accrued Taxes not yet due, inclu provision for 1914 Federal income tax. ........2............._..“"-+- ,602 303 52 
Accrued Interest and Unpresented Coupons..............................--------------..........=***== 8,270,718 97 
Preferred Stock Dividend No. 55, payne DE Te Mn on cncechusmcaesccaudnedeneniagnconmntn ate 6,304,919 25 
41,867,828 89 
Total Capital and Current Liabilities... ... 2.22.2 22 ee nn een (08 eee ee es wncccee $1,571,653,802 51 
Sundry Reserve Funds— 
Contingent and Miscellaneous Operating Funds_..............--..--...-.----------+----2 27 --------- $13,873,804 81 
i eee COmanes i IN le Einwadeteb ud cuonubebbeocnseekan (ecbunen ds tree ,000,000 00 


ee ee EE EEO 













30,475, 
Appropriated Surplus to Cover Capital Expenditures— 5.218 39 
Invested in Property Account—Additions and Construction. --~-~~.......---------:---22 0 TTT ttt ttn nnn nee ene - eee eee 55,000,000 00 





Undivided, Saurpius of U. S. Steel Corporation and Subsidiary Companies— } 
OeS SGUINOS 00 CRUNRNOR 654 nice chien dubédtenstbchancsonvodpece PY Veeeiabthieetaietetetetetetattet $25,000,000 00 
Beleaee ot urplus accumulated by all companies from April 1 1901 to December31 '° °-~~~-~--------------- 110,204,471 90 
Total Surplus, exclusive of Profits earned by Subsidiary Companies on Inter-Comy’” fscapen of products on hand 
in Inventories December 31 1914 (see note below). -..... 2.22222 en rrr nner nn nnn nnn n 2-22. -.. 135,204,471 90 








$1,792,233 492 80 
accrued on sales of material: 
Note.—That part of the Surplus of Subsidiary Companies resenting Prof\,, am als and products to other subsdiary 
companies and on hand in latter's Inventories is, in this Balan ce sheet. ¢ deducted the amount of Inventories included under Current Assets, 


We have audited the above Balance Sheet, and certify that iy", opinion it is properly drawn up so as to show the true 
financial position of the United States Steel Corporation and os sidiary Companies on December 31 1914. 
PRICE, WATERHOUSE & ©O., Auditors. 






New York, March 9 1915. 
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At the Edgar Thomson plant of Carnegie Steel Company the installation of a new open-hearth plant of 14 furnaces, 
together with gas producer plant and the e ement and improvement of the blooming and No. 2 rail mills, was prac- 
tically concluded, although there remained at the close of the year about $800,000 yet to be expended for installation of 
finishing equipment and facilities. The Carnegie Steel Company completed the erection of a distributing warehouse for 
the New England trade on a site purchased for that purpose near Boston. : 

At the Gary Plant of the Indiana Steel Company there was pracheeny finished during the year a flue dust sintering 

lant. At the South Works of Illinois Steel Company the work of remodeling the rail mill was completed. At the Lorain 
sah of oe, National Tube Company an additional hot-blast stove and gas-cleaning plant were installed at furnaces 
os. 2 and 5. 

At Duluth, Minnesota, the Duluth Missabe & Northern Railway Company completed the construction of a new con- 
erete and steel ore dock, 384 pockets, and track approaches, expending on the same in 1914 $1,002,459. This Compan 
also expended $502,123 for remodeling its dock No. 1 to enable limestone to be handled over it, and for additional coal-hand- 

ing equipment on its coal dock. ; 

During the year the various subsidiary railway companies acquired by purchase or construction, as additions to their 
complement of equipment, 4 locomotives, 3,630 steel gondola and hopper cars, and 10 other cars, at a total cost of $3,- 
pea Pore in the replacement of equipment, 1 locomotive, 205 steel gondola and hopper cars, and 6 other cars, at a cost 
O 18. - 

There were acquired during the year by the United States Steel Products Company, a subsidiary company, 6 addi- 
tional steamships for service in the over-seas trade. One steamer was lost during the year, the full value of which was 
recovered from the underwriters. At the close of the year the Company owned 9 steamers engaged in the over-seas trade, 
and operates under special charters additional vessels, varying in number from time to time as its business warrants. 

Reference is made to the several statements and tables printed in this report for further particulars of expenditures, 
— than those described above, made by the subsidiary companies during 1914 for sundry additions, extensions and 

etterments. 

At Janu 1 1915 the lease of the so-called Great Northern Railway ore properties by the Great Western Mining 
Company, a subsidiary of this Corporation, was canceled in accordance with notice given in 1911 of the intention to exercise 
the option of cancellation on January 1 1915, and the properties not already surrendered were turned back to the lessors. 
During the period the properties were held by the Great Western wesay | Company (1907 to 1914, inclusive) that Company 
mined and shipped from them 26,573,808 tons of ore, which tonnage fully covered the total minimums required to be paid 
for under the lease during the time it was held. ; 

The average number of employees in the service of the Corporation and the subsidiary companies 7 the entire 

ear 1914 was 179,353, compared with 228,906 in 1913, a decrease of 21.65 per cent. The total amount of the pay-rolls 
in 1914 was $162,379,907, in comparison with $207 ,206,176 in the enogene | year, a decrease of 21.63 per cent. The average 
salary or wage per employee per day, exclusive of the administrative and selling forces, was $2 88, and, including all em- 
ployees, $2 97 per day. ‘These average rates were slightly higher than the averages for 1913, owing to the fact that the 
general advance in wages made in 1913 did not take effect until February 1 of that year. 

On account of the disturbed and uncertain condition of the steel industry prevailing at the close of the year, the large 
number of employees who at that time were laid off because of mills being shut down or running only on part time, and also 
because of stock market conditions, it was decided not to offer employees the usual annual privilege of subscribing for stock 
under the plan which had been observed os each of the preceding twelve years. At the close of the year there were 
40,719 employees who had subscribed during the preceding five years and who then either held stock certificates in their 
own names or were paying for subscriptions in installments. 

During the year there was disbursed by the Trustees of the United States Steel and Carnegie Pesnion Fund the sum 
of $548,980 62. At the close of the year there were 2,521 names on the Pm mney rolls. 

Grateful appreciation is expressed for the loyal and efficient services during the year of the officers and employees of 
the Corporation and the several subsidiary companies. 


By order of the Board of Directors, 
ELBERT H. GARY, Chairman. 








UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES. 
CONDENSED GENERAL PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DECEMBER 31 1914. 


ee ee Oi JOC. «4... 6.4 ce cdhesdhcndien wide ds Cbd psd Abnnsann easenanagis éuatosdensbhnenene $558 414,933 54 
Operating Charges, viz.: ; 
ss and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and pro- 


visional by the subsid Te RR Fe, ECR ioe REY es Oe *$479 433,074 09 
Administrative, Selling and General Expenses, and Pension payments (not including general expenses of transporta- 

en en es ced od ea ee ein nehi hance ew ahsonnddcbbebadsamaadae hehe aaenwaeeed 18,419,707 64 
Taxes (inclu allowance for Federal income tax, payable in 1915)__...........-.--------------------------- 12,646,394 28 
Commercial Discounts and Interest 


ts... SA a ee EE ee 3,272,907 81 


$513,772,083 82 
Less, Amount included in the above charges for provisional allowances for depreciation, now deducted for 






































urpose of showing the same in separate item of charge, as see below__...._.....-------------------------- 18,947,225 00 
° . ° - 494,824,858 82 
REE ONCE SS Be I AEG RI ae i hag bg ti ey Sp Ne NE = Fe nl a PE PE RE EE Ber eH Ne TO $63 590,074 72 
Sundry Net Manufacturing and Operating Gains and Losses, including idle plant expenses, Royalties received, adjust- 
i 2 Cy TN, CKcccccccnsnesscscsccscdsassccsscaccakgauentdusiegonghssenytaandons abies 25,903 59 
le eh ha eee ak nae ne eed ey balan na amihs bah beads aeth eet ss kaka see 08 ,267 70 
234,171 29 
Total Net Manufacturing ,Producing and Operating Income before deducting provisional charges for depreciation. ..............--- $63 824,246 O01 
OTHER INCOME— 
Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, &c.) are not classified in 
Ser Pees tn am VRID NOTES Lente RIVERO, 20m Of RAG ans AT oe ee $302,882 01 
Income from sundry investments and interest on deposits, &c............--.-- ----- eee eee 3,323,615 56 
3,626,497 57 
MEET a baddhesnae dees kote dacinhs > shb ee adkks dotsbicckoenshvetscaudessbdlsabaiantbadtessntelbbeanssdasendaens $67 450,743 58 
Add, Net Balance of Profits earned by subsidiary companies on sales made and service rendered account of materials which were on 
hand at first of year in purchasing companies’ inventories, and which profits have since been realized in cash from the standpoint 
of a combined statement of the business of the U. 8. Steel Corporation and subsidiary companies. -...........-.------------- 14,295,774 28 
eee ee ene BERG, DOP TI BIER a o's ok cb kb SdelinseebbsVesnbicbicdowknds cbwduccwsdeswsictodnabuswecel $81,746,517 86 
INTEREST CHARGES— 
Interest on Bonds and Mo I ni ek a eemnmmedinne ha $9,642,003 04 
Interest on Purchase-Money Obligations and Special Deposits or Loans of the Subsidiary Companies_...........__---- 440,899 65 
10,082,902 69 
Balance of Earnings of the several companies for the year before deducting provisional charges for depreciation. _..............-.-- $71,663,615 17 
Less, Charges and Allowances for Depreciation, viz.: 
I aS FO Fe ECS ee Pe a $18,947,225 00 
i nS cakicuadiahodéd cadectbwedhesbokekdddesbssdaebaacddilddcantacéanuecetnictnans 6,195,982 41 
25,143,207 41 
ey On GUD MOE Ds son rc taddesdetdctdediahsaddsdtaddesnudssbdasseedssddasesisbbtedcscnkiseince ee $46,520,407 76 








* Includes charges for ordinary maintenance and repairs, approximately $40,000,000. 


APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES. 


DECEMBER 31 1914. 


Amount of appropriations made from Surplus Net Income pr or to January 1 1908, applied in payment of capita expenditures, and in 

the Consolidated General Balance Sheet formally written off to credit of the Property Investment Accuunt_____......________- $163 ,694,423 55 
Amount of appropriations made from Surplus Net Income since January 1 1908, applied in payment of same class of expenditures, but 

in the Consolidated General Balance Sheet carried in the account ‘“‘Appropriated Surplus to cover Capital Expenditures’’_____- 55,000,000 00 





BED acocccscbocccccbessescccctesccuvcadcaccscccesancesneeccccceneesesesssoeupepebbouseenstboneeosematnamnl $218,694,423 55 








ee See et ee ee ge ee Ee 
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PROPERTY INVESTMENT ACCOUNT. 
DECEMBER 31 1914. 





Balance of this account as of December 31 1913, per Annual Report.__......_-.-...----.------- ee $1,614,034,917 92 
Less, Mining Royalties included in above balance trnasferred and shown in separate Asset accounts in General Balance Sheet-- 10,939,468 98 

$1, 4803: 005.448 94 

Irn rN OE 0 0 a een a ewe someeiebnsuenneeuaeh ds tet abe 170 32 


mapenaes Curing 1014 for Additional Property Ged Gometreotnett. ooo os on nnn nn oon nc ccc cm cc tu cece ccccccctcccutonsstcccas "Se, 746 :031 06 


$1,625,792,309 68 

Less, Charged off in year 1914 to the following accounts, viz.: 
To Bond thee be i el eA ee deota thandenekehe auras beeen agtidneneneues $334,000 00 
To Depreciation and Replacement PON at bs co SSeS S65 Se sien ss ccsdbasbedsvalebacdbasbusesaisiaas 2,947 ,350 26 





3,281,350 26 
$1,622,510,959 42 





Expenditures for Stripping and Development at Mines and Investment in Structural Erection at Logging Plants, viz.: 





Balance at December 31 19} SR ncthddandettiWebidinl +nb eben Nath CRtdue Comm amesinedntewes bettas amines $21,899,047 66 
ee Ue eee NE e.g as cubbminstnt eb heeee hovedwe cannes hedacensoenencpeegeeed $2,347,144 70 
Less, Charged off in 1914 to Operating Expemses-_.-...........----------.-----------.------ 1,922,162 75 
Dey Gare OG SUD BOR a a ein ek a ORs Ce bE BEd ee dn dctinsnn6sssncesqentesesanedecowne 424,981 95 
4 _ 22,324,029 61 
Balance of Property Investment Account, December 31 1914, per Consolidated General Balance Sheet__...........----- $1,644,834,989 03 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1914. 














ASSETS. 
Property Account— 
Properties Owned and Operated by the Several Companies: 
Balance of this account as of December iit ae ht enn pep escacadcncnesceedetbadbcsedstdttistnaamewdeokwth $1,644,834,989 03 
D compton and Replacement rand : at paceaber : pt 1914, viz.: 
us meet Bond 8 g Fund requirements—being income a propriated for general depreciation and in- 
veasaa in redeemed bonds held by Trustees of = Funds, but not treated as assets, and in cash as below $81,223,470 59 
Wiatenaes Th. VERIO BUNGE, ont <cactendencecheahheene edness cep edocasioucsqnoneaceednensaaqebens 105,757,588 46 
186,981,059 05 
$1,457,853,929 98 
Advanced Mining Royalties— 
ee See ee Be BOs 969. n 6 5 ono as ek Cea eees cee eco qeccecccnceccnwsesadscbscsote $24,266,831 27 
Less, Fund reserved from Surplus to cover possible failure to realize all of the foregoing. .............---- 7,000,000 00 11. 906,908 a7 
Mining Royalties—In respect of which non-interest-bearing notes of the subsidiary companies have been issued—See Contra_-_-_-_.-. 26,976,000 61 
f Ch (Appl to future operations of the properti 
oF Tres, exploration ppving uncompleted vessel Voyand atoomntn. RE GI GUNG 6 nk ninth cdunneses desde $709,354 63 
aes Se Se ED GN Gi ose rn doce nb cmsccccccccnciccccccccnccssnectonsannstnc 1,075,580 99 
1,784,935 62 
Investments— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts____._.__ 3,477,267 11 
Sinking and Reserve Fund Assets— 
ash pespurcy: held by Trustees account of Bond Sink i tect ndénanen csidnw ein and deetiin abcletneae Gal $1,675,921 23 
In addition Trustees hold $82.859,000 of redamy bonds, which are not treated as an asset.) 
Contingent Fund and Miscellaneous I Mel Sean tne one ok Sa cucedh aatnconendatamepnadnomebaiel 4,716,600 41 
Insurance and Depreciation Fund Assets, viz.: 
i tt Sho decane ath bh dpe dhe eabnedendesocucosccecetsnbetesseeonekd $23,286,977 13 
CN hind wh 6c Sein ed6i5bUbds PURSE AEE Seah SE MRR dacccesbncnnceecssénecedesusausenet 3,897,572 84 


$27,184,549 97 
Less, Amount of foregoing repeesented by obligations of Subsidiary Companies issued for 
Ge CONG CII a on coc ck ccdcnncupecsnsqagatasobwscdbecusdchadesesee 17,772,112 00 9.412.487 07 





15,804,959 61 
Current Assets— 
































Tevessees, ie less credit for amount of inven values resenting Profits earned by Subsidiary Companies on 
Inter-Com aay ates of products on hand in Inventories December 31 1914 (See Sete opposite) ............ $158,091 ,036 12 
RE ER acicnicteckgoh itr inens Hipaeetubmenndtmedecntenccensécésniessanbnetoqnabeetth ts 37,088,352 O1 
EO nnn dnne net aende mule e ahabnd db eure ged hEdeneune Penne dominnme itn deinen dio ttont 8,880,007 20 
soune PG abba dis eid + 0desbeateosumivons cabuesyd HébbseeO Hes csnodamendbhétentSesahasudieks 1,034,763 61 
ND Sin. + 0100s teh hed Ooh hobo inseam etna reabhbabbneheibbnesaodbaasanedaack 2,012,133 06 
Onan in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque)-.........-.....-.- 61, .286 60 
269,069,578 60 
$1,792,233 492 80 
LIABILITIES 
Capital Stock of U. S. Steel Corporation— 
Bice ached endagaee eee eedieds se 4« 6 ChE aRKedehedhahbcbiagbannamechcesdscucecucectbanscuacded $508 302,500 00 
Preferred Licdb ciablds dun eubhewecGl aid wbeedogs MRRP Edd onenta pate cwacencceeandcadednssueusessun 360,281,100 00 
$868,583,600 00 
Capital Stocks of Subsidiary Companies Not Held by U. S. Steel Corporation (Par Value)_........--------- eee 589,042 50 
Bonded and Dedenture Debt Outstandjn 
ted af I ence $257.300,000 00 
United Bute 8 Steal Corporation 1 10-60-Yeur BEE Gn ONS cnciecsusceoscsccchetduasebodaaboaidabatead 185,139,000 00 
$442 439,000 00 
SU beings © Gompenie. Bonde not AAS oes Shek Goneen SION i asltlesis lls 4 doa meisninceinaclimesaceacal aaa 198 308 V29 ° 
onds not guaran y ER RE i TIE 209, 
Debenture Sop Ee BE WEte gcd ups neqndescusdsheat haven eed p eked abocdwanhnnnnnnanannanamsdudbaenh 13,388 97 eet, e6n. 128 67 
ital Oblizati of Subsidiary Companies Authorized or pated for Capital E dit Made (Held ae 
a eee ee Beetle So ibauned tn Assets or Liabihiese © ee a eee 
Subsidiary Compani  sjon-interest-Bearins Notes Metering over a period of 39 years, substituted for previously exist 
= sainias ror alty obligations—Guaranteed by U. Steel Corporation (See Contra po eee 26,976,000 61 
Mortgages pe Purchase-Money Obligations of Subsidiary Companies— $193.304 79 
Purchase Money Obligations issued in acquirem 1 rem eee WE Ok ce ok erceuledboaecaeree, 907,938 27 
Mining Royalty Notes (Interest-Bearing—Guaranteed by U. 8. Steel Corporation). _...............2 2-2... 5,390,974 98 ¢.ane.ein eo 
Current Linhiitios—- , : 
Current Accounts Payable and Por-Relie....-... etic CSTE Rendon demged KH SetSNeR eS ween pao nnstinedbeeednennchee $17,690,376 66 
Special Deposits or Loans due Seer ORE OGRTS.. 2. ccnnanccoyaenecnesccnsccesnopesoncccscncennscupessae 999,510 49 
Accrued Taxes not Ry? due, inclu provision for Ree Se CD WE, ocecccocdiccoctasdsbebbadetneas 8,602 303 52 
Accrued Interest _and Unpresented Cou IG a oo wi 6 8 50049 Fe wesbn Se wcccc con cc ccc coswcccccccccecesecccees 8,270,718 97 
Preferred Stock Dividend No. 55, payable February 27 1915.--....-...---.-2-------- 2-2-2 ee eee 6,304,919 25 
41,867,828 89 
Total Capital and Current Ldabilities................ncccecwenn cc cnwn cn ccccccccen cence sccnnecececccccccasecece $1,571,653,802 54 
Sundry Reserve Funds— 
i 2 Ses CC TURE... ccncnsconannsdsanasacasassecocsababanncbay c4panunenases $13,873,804 81 
Pe tabi Caah oe Shavcck geben suetsh nade asecssheseSbsswancsctccccecsstboeeathehdncdadeneadelaes 3,000,000 00 
ieserenee Pi ndechacdendabbngtethdodinedascdbonnanddablasdadeccocsvesadunbsnhibinavshitiiiexbweamed 13,601,413 58 





30,475, 
Appropriated Surplus to Cover Capital Expenditures— SATS,216 38 
Invested in Property Account—Additions and Construction... ....... 2.222222. --- 2 ence eee cece ee eee cen n ne cence cece ene 55,000,000 00 


Undivided Surplus of U. S. Steel Corveration and Subsidiary Companies— 
ee Sous, Ss ep ad bo ies cena di beatmnccnasdcocacageune 
ce of Surplus accumulated by all po antl oi from April 1 1901 to December 31 1914_._-.-..-.-2 2 


Total Surplus, exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand 
in Inventories December 31 1914 (see note below) .....-..-.-.----------e-------- 2-2 2-2 n nee eee eee eee eee eee 135,204,471 90 


$1,792,233 492 80 


Note.—That part of the Surplus of Sabaiieey Companies resenting Profits accrued on sales of materials and products to oth lary 
companies and on hand in latter’s Inventories is, this balance eet, deducted from the amount of Inventories included under Gurren Assets 











We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the true 
financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1914. 


PRICE, WATERHOUSE & OO., Auditors. 
New York, March 9 1915. 























994 THE CHRONICLE 


[Vou. 100. 








AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1914. 








New York, March 15 1915. 
To the Stockholders: 

Herewith is respectfully submitted a general statement 
covering the business of the Bell System as a whole, followed 
by the report of the American Telephone & Telegraph Com- 
pany, for the year 1914. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
SUBSCRIBER STATIONS. 


At the end of the year the number of stations which con- 
stituted our system in the United States was 8,648,993, an 
increase of 515,976, including 168,177 connecting stations. 
2,885,985 of these were operated by local, co-operative and 
rural independent companies or associations having sub- 
license or connection contracts, so-called connecting com- 
gia PLACES REACHED BY TOLL LINES. 

The Bell telephone toll lines of the United States now reach 
70,000 places, from substantially all of which messages can 
be telephoned to the nearest telegraph office. The extent 
of the system is best realized by comparison with less than 
60,000 post offices, 60,000 railroad stations and regular tele- 
graph offices at about 25,000 places. 


WIRE MILEAGE. 


The total mileage of wire in use for exchange and toll ser- 
vice was 17,475,594 miles, of which 1,364,583 were added 
during the year. Of the total mileage over 15,000,000 miles 
were exchange wires and over 2,400,000 toll wires. These 
figures do not include the mileage of wire operated by con- 
necting companies. Of this total wire mileage 92.6 per cent 
is copper wire, 9,760,165 miles are underground,including 
601,817 miles of toll wires in underground cables. The 
underground conduits represent a cost of $90,000,000 and the 
cables in the conduits $104,200,000—a total in underground 
plant of $194,200,000. 

TRAFFIC. 

Including the traffic over the long-distance lines, but not 
including connecting companies, the daily average of toll 
connections was about 799,000 and of exchange connections 
about 27,049,000, as against corresponding figures in 1913 
of 806,000 and 26,431,000; the total daily average for 1914 
reaching 27,848,000, or at the rate of about 8,967,000,000 
per year. 

PLANT ADDITIONS. 

The amount added to plant and real estate by all the com- 
panies, excluding connecting companies, constituting our 
system in the United States during the year 1914 was 
$50,045,316, distributed as follows: 


EE ee a a $5,001,542 
ER SEI Ap ES ETS REY 7 17,175,279 
TEAL LE GGT EAS ba EES 19,608,173 
canhonsatian a a a a eee 2 ; 
‘Construction Work in Progress, etc...............-.--.---- 2,408 474 
$50,045,316 


PLANT ADDITIONS OF PREVIOUS YEARS. 


The net amounts added in fifteen years have been as 
follows: 


| | oe ry te $31,619.100/ 1908. ..............-.. $26 ,637 ,200 
th onsnesienaatedinw a 
RRS e a ye BE) ees 53,582,800 
, TCR 2 UR |) 2 ees 55,660,700 
Sséswenckeonccsesce Po .  ) eee 626 ,900 
BE Aéhoasenenescadam $0,780,900] 1913. ...............-- 54,871,900 
SG Se (epee 80d LOLE. 2. ncnscccccccscace 50,045,300 
repeats 52,921,400 


making a total for the fifteen years of $696,960,500. 


MAINTENANCE AND RECONSTRUCTION. 

During the year $73,091,000 was applied out of revenue 
to maintenance and reconstruction purposes. . 

The total provision for maintenance and reconstruction 
charged against revenue for the last ten years was over 
$504 ,000,000. 

DEPRECIATION. 

The policy of the Bell System with respect to deprecia- 
tion and depreciation reserve has continued on lines that 
are recognized as sound and reasonable both by investors 
and by the telephone-using public. 

That policy, briefly stated, is this: 

Each Bell Company makes charges to its operating ex- 
penses for the purpose of creating and maintaining proper 
and adequate depreciation reserves, and these reserves are 
used to meet the expense of depreciation. 

The Inter-State Commerce Commission defines expense 
of depreciation as follows: pall 
® (a) The losses suffered through the current lessening in value of tangible 
property from wear and tear (not covered by current repairs). 

““(b) Obsolescence or inadequacy resulting from age, physical change, 
or ~ yo by reason of new inventions and discoveries, changes in 
popular demand, or public requirements; and 

(c) Losses suffered through destruction of property by extraordinary 
Casualties." sttstimi acim s pen. Gaeta Bre ce R ; 
a The amount charged by the Bell Companies for deprecia- 
tion in 1914 was over $41,000,000, of which the amount un- 
used during the year was about $15,000,000. While this 
$15,000,000 will some day be required for replacement of 











plant, it does not remain idle in the meantime, but is inves- 
ted in productive plant, and is thus temporarily employed 
as additional capital on which no dividends or interest 
charges have to be paid. 


RETARDATION OF GROWTH. 


The effects of the disturbed business conditions generally 
prevailing in this country during the past year have not 
been so serious for the Bell Telephone System as for most 
industries. Chiefly they were felt in a retardation of the 
usual growth. Thus the increase in number of subscriber 
stations was only about 76 per cent of the number added in 
1913, and was less than in any one of the four years previous 
thereto. This smaller net growth was not so much due to 
the falling off in new subscribers as to the unusual number 
of disconnections. Usually for about three new stations 
added there is a net gain of one station. In 1914 the pro- 
panies was nearly four new stations for a net gain of one. 

n traffic the number of all messages shows the small gain 
of slightlv- over 2 per cent. 

Most of this retardation in growth occurred in the latter 
half of the year, and steps were at once taken to reduce the 
expenditures for new construction by postponing such exten- 
sions as were not immediately necessary, with the result 
that the additions to plant, which at the beginning of the 
year were estimated to ageregate $56,000,000, were, as shown 
on a previous page, only $50,000,000. 

For the year 1915 it is estimated that the current additions 
to plant will aggregate about $35,000,000, and construction 
work is now proceeding on that basis. 

The general business conditions, particularly as they affect 
the demands for telephone service, are being carefully studied 
and watched, and should they improve as is hoped, the con- 
struction program can be promptly increased to whatever 
extent seems justified. 


OPERATING RESULTS FOR THE YEAR. 


The following tables show the business for the year of the 
Bell Telephone System, including the American Telephone & 
Telegraph Company and its associated holding and operating 
companies in the United States, but not including connecting 
independent or sub-licensee companies nor the Western Elec- 
tric Company except as investments in and dividends from 
those companies are included respectively in assets and 
revenue. All inter-company duplications are eliminated 
in making up these tables, so that the figures represent the 
business of the system as a whole in its relations to the public. 

The gross revenue in 1914 of the Bell System—not includ- 
ing the connected independent companies—was $226 ,000,000; 
an increase of over $10,000,000 over last year. Of this, 
operation consumed $81,400,000; taxes, $12,200,000, or 1.54 
per cent on the outstanding capital obligations; current main- 
tenance, $31,600,000;.and provision for depreciation, $41,- 
500,000. \ 

The surplus available, for charges, &c., was $59,300,000, 
of which over $18,900,000 was paid in interest and $30,- 
300,000 was paid in dividends. 

The total capitalization, including inter-company items 
and duplications, but excluding re-acquired securities of the 
companies of the Bell System, is $1,419,039,668. Of this, 
$624,324,761 is owned and in the treasury of the companies 
of the Bell System. 

The capital stock, bonds and notes payable outstanding 
J ig hands of the public at the close of the year were $794,714,- 


if to this be added the current accounts payable, $26,214,- 
274, the total outstanding obligations of every kind were 
$820,929,181, as against which there were liquid assets, 
cash and current accounts receivable of $87,066,862, leaving 
$733 ,862,319 as the net permanent capital obligations of the 
whole system outstanding in the hands of the public. 

As stated in previous reports, we believe from appraisals 
made by our engineers that the cost of reproduction of the 
physical plants of the Bell System would exceed their book 
cost by some $61,000,000, aside from all intangible values. 

These telephone plants stand on the books of the companies 
at $847 ,204,803 as of December 31 1914, an increase durin 
the year of $50,045,316. Stocks and bonds owned decrease 
$20,722,796, chiefly by reason of the sale early in the year of 
the stock holdings of this Company in The Western Union 
Telegraph, as explained in the last report. Supplies; tools 
and receivables decreased $7,454,953, and cash balances 
were increased $17,902,418. This makes a total increase in 
assets of $39,769,985, which is represented by $24,342,116 
increase in outstanding obligations of the whole system and 
an increase in surplus and reserves of $15,427,869. 

In accordance with our previous practice in making up the 
combined figures for the Bell System, all inter-company items 
have been eliminated, and all intangible assets have been ex- 
cluded, so that the combined surplus and reserves as shown 
on the opposite page are considerably less than the sum of 
surplus and reserves shown on the books of the separate 
companies, 
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BELL TELEPHONE SYSTEM IN UNITED STATES. 
COMPARISON OF REVENUE AND EXPENSES, 1913 AND 1914. 
(ALL DUPLICATIONS, INCLUDING INTEREST, DIVIDENDS 

AND OTHER PAYMENTS TO AMERICAN TELEPHONE & 
TELEGRAPH COMPANY BY ASSOCIATED HOLDING 
AND OPERATING COMPANIES, EXCLUDED.) 


1913. 1914. Increase. 
Gross Revenue_...........____- $215,572,822 $225,952,123 $10,379,301 

















Expenses—Operation____________ $75,404,092 $81,396,219 $5,992,127 
urrent Maintenance_________- 32,442,979 31,595,388 *847 ,591 
ppapreciation Pee ry erie rt 37,739,991 41, 240 3,756,249 
RE en aad ae 11,296,237 12, ‘216, ‘997 920,760 
Total Mupenees.......<.icccuec $156,883,299 $166,704,844 $9,821,545 
Ee ae eae in $58,689,523 $59,247,279 $557 ,756 
pe eae 16,652,624 18,940,641 2,288,017 
Balance Net Income_____...__-_- $42,036,899 $40,306,638 *$1,730,261 
Deduct Dividends Paid___..___-_- 30,301,705 30,304,186 2,481 
Balance for Surplus__.......---- $11,735,194 $10,002,452 *$1,732,742 








COMBINED BALANCE SHEETS, 1913 AND 1914. 
(Duplications Excluded. 














Assets— Dec. 31 1913. Dec. 31 1914 Increase. 
Telephone Plant__.........._- $797,159,487 $847,204, 803 $50, eet ye 
Supplies, Tools, &c.........--. 20,083,113 15.701.601 *4,381 
Receivables Sem pee ey ae 40,349,0 37,275,586 *3, 073, I 

TED ¢ PED PROS. 31,888,858 49,791,276 17,902,418 
Stocks Be PNG, Gk io haeeune 90,523,610 69,800,814 *20,722,796 

Wt ae Siswedhe teccdalceta $980 ,004,095 $1,019,774,080 $39,769,985 

Liabilities— 
ee GR, b ciccceseuronns $395 ,224,531 $393, 731 :750 *$1,492,781 
pS EE a 341,147,485 385,352,367 44,204,882 
EE nhs oni Gatine 33,743 ,368 15 ‘830,790 *18,112,578 
Accounts Payable._..........- 26,471,681 26,214,274 #257 .407 

Total Outstandin Onies’ ns_ $796. 587,065 $820,929,181 $24,342, 116 
Employees’ Benefit Fund___-_-_- 335 .889,750 *29 58! 
Surplus and Reserves. LusSGeubeead 173. ‘497 695 189, 955.149 15,457,454 





$980 ,004,095 $1,019,774,080 $39,769,985 








* Decrease. 


All of the present surplus and reserves, aggregating $190,- 
000,000, is invested in tangible and productive property, the 
revenue from which enables the companies to maintain their 
efficiency without paying capital charges on this amount. 

Your attention is called to a comparative statement of the 
Be ll System for the years 1907 and 1914. During that 
period the gross earnings have increased $97,400,000, of 
which $79,300,000 has been absorbed by increase in expenses, 
leaving an increase of $18,100,000 in net earnings. The in- 
crease in interest was $8, 400 ,000 and in dividends $12,200,- 
000. The surplus for 1914 was over $10,000,000. 

During this seven-year period the assets of the companies 
have increased nearly $407 ,000,000, while the capital obliga- 
tions and payables outstanding ‘have increased $269 ,000 ,000. 
The surplus and reserves have increased from $61, 300 000 to 
$190,000,000, nearly $129,000 ,000 after setting aside $8, 889,- 
750 for the Employees’ Benefit Fund. 

AVERAGE OPERATING UNITS OF ASSOCIATED OPERATING 
COMPANIES. 
(See table on page 13.) 

The table on page 13 shows average operating revenue and 
expenses per station, operating ratios, unit plant cost, &c., 
of the associated operating companies (not including the 
American Telephone & Telegraph Company’s long-distance 
lines), for the years 1895, 1900, 1910, 1913 and 1914. 

Although there are objections to the use of the subscrib- 
er’s stations as a unit or standard, especially in comparison 
of one part of the country with another, yet it is the best 
unit available, and for general comparisons of the whole 
system from one year to another it gives some idea of the 
trend of the business. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
COMPARISON OF REVENUE AND EXPENSES, 1907 AND 1914 
(All eupigosens. including interest, dividends and other payments to American 














Telephone & Telegraph Company by Associated Holding 
and Operating wae Re excluded.) 
1914. Increase. 
CG DRS: n.ccctiasdiiibacend $128 0, 800 $225,952,123 $97,372,323 
ae 
EE ES eee 45,894,900 81,396,219 35,501,319 
Current Maintenance_______- 36,626,700 ripe tte 36,464,928 
DN ocvsennsenecbane 41 496,240 
De aicthdkideddcsatdanendee 4,873,400 12,216,997 7,343,597 
Total Expenses_.........-.- $87 395,000 $166,704,844 $79,309,844 
DGG SEU on nctendeiewes came $41,184,800 $59,247,279 $18,062,479 
Deduct Interest ...........ece 10,508,500 18,940,641 8,432,141 
Balance Net Income___.....--- $30,676,300 $40,306,638 $9,630,338 
Deduct Dividends Paid_._.... .- 18,151,700 30,304,186 12,152,486 
Balance for Surplus__..... ~~ $12,524,600 *$2 522,148 





$10,002,452 





COMBINED BALANCE SHEETS, 
See Dee. SANT. 


1907 AND 1914. 
:) 
Dec. 311914. 





Assets— ie 5°07 Increase. 
Contracts and Licenses. __.___-- DAE  ~dvebua mek $9.078,000 
Mereenene Plans. ...cssccsdscte 502. O87. 900 $847,204,803 344,216,903 
SUGGS, BOOS, BC. ncccccececs 17,165,200 15,701,601 *1 463,599 
PE da uddbec cpadspetesau 29,584,500 37,275,586 7,691,086 
ii ted dtibéncdkbnn deat 24,869,600 49,791,276 24,921,676 
Stocks and Bonds.............. 29,448,300 69,800,814 40,352,514 

DE Wowtide etindadecadtivasue $613,133 5001, 019,774,080 $406,640, 580 








Liabilities—) 
ree a ee $291,095,400 $393,731,750 
En adincuchwewanee 196,113,700 385,352,367 ¢ 
FU 45,175,700 15,630,790 150544910 
Accounts Payable. ............. 19,436,600 26,214,274 


i 
— 
90 
ot 
to 
xn 
J. 
33 





Total Outstanding Obligations. $551 ,821,400 $529. 929,181 $269. 107.781 
Employees’ Benefit Fund....... ....--.---- 8,889,750 
Surplus and Reserves. _......-- 61,312,100 189: ‘055, 149 128, 643.0 049 

















| than on January 1 1914. 


It will be observed that both earnings and expenses per 


station are now slightly less from year to year and are very 
much less than in earlier years. The average earnings per 
station have naturally decreased as the telephone service 
has been extended to smaller communities and to smaller 
users in the cities. A very large majority of the subscribers 
pay an annual rate much less than the average. The ex- 
penses per station have in spite of increased wages and taxes 
been kept down by improved methods and greater efficiency 
all along the line. 

Particular attention is called to the per cent of net earnings 
and of dividend and interest disbursements to total plant 
and other assets: 

Net earnings to plant and other assets__.._.........-.-.------- 5.51 
Dividends and interest to plant and other assets_..........----- 4.87% 

In other words, the property employed earned less than 
6 per cent per annum and the dividends and interest paid 
were less than 5 per cent upon the value of the property, 
which could not be considered unreasonable. 


WESTERN ELECTRIC COMPANY. 


As early as 1880 it was recognized as important that an 
ample source of supply of approved apparatus should be 
provided for the operating companies, and a contract was 
made with'the Western Electric Company by virtue of which 
operating experience and manufacturing experience were 
brought into co-operation, under the supervision of our en- 
gineering forces, to provide standard apparatus. The appa- 
ratus was largel; covered by patents and its sale was limited 
to the Bell Telephone System. The operating companies 
were, and remained, free to buy of the Western Electric 
Company or elsewhere as seemed to them most desirable. 


AVERAGE OPERATING UNITS OF ASSOCIATED OPERATING 
COMPANIES, 1895 TO 1914. 
(This table covers the companies owning all the exchanges and toll lines of the 
Bell Telephone System except the long-distance lines of 
American Telephone & Telegraph Co.) 


Average per Exchange Station. 


Earnings— 1895. 1900. 1910. 1913. 1914. 
pamenee SS Saas $69.75 $44.68 $31.28 30.45 $29.81 
Pe Sa cs te a aie 11.3 12.6 9.47 9103 8.60 

WEE Susadcenuedeeuanaes $81.10 $57.28 $40.75 $39.48 $38.41 
Expenses— 
DE 6c onndmccen eet $29.15 $21.63 $15.14 $15.92 $15.88 
Sith wanehecaanaes om 2.2. 2.37 2.00 2.0 2.00 
Wt Sasuhedataseacavwin $31 3S $24.00 $17.14 $17.95 $17.88 
) ES ae pee $49.72 $33.28 $23.61 $21.53 $20.53 
Maintenance and Depreciation $26. 20 $17.68 $13.46 $13.06 $12.62 
Net Marnings ............ $23.52 $15.60 $10.15 $8.47 $7.91 

Per Cent Operation Expense to 
Telephone Earnings-_---_----- 35.9 37.8 37.2 40.3 41.4 

Per Cent Telephone cance to 
Telephone Earnings-_-_-.__-- 71.0 72.8 75.1 78.6 79.4 

Per Cent Maintenance and De- 

reciation to Average Plant, 
ET 9.1 8.4 9.5 9.1 8.9 

Per Cent Increase Exchange 
ORIN.) 2. on dnidineneeee 15.7 26.5 11.8 9.5 6.4 

Per Cent Increase Miles Ex- 

Ghesnes: WSs. a+ tte ddan 15.9 33.2 12.0 10.9 9.2 

Per Cent Increase Miles Toll 
Wire* (excluding Long-Dis- 

Cnee Aa... sadcsccehwiins 21.3 25.2 11.5 6.6 5.5 

Average Plant Cost Per Ex- 
change Station (Exchange and 
Toll Construction, excluding 
Long-Distance Lines) _..___- $260 $199 $142 $141 $141 

Average Cost Per Mile of Toll 
Wire (including Poles and 
Conduits, excluding Long- 

Distance Lines)............ $81 $71 $66 $70 $69 

Per Cent Gross Telephone 
Earnings to Average Plant... 29.7 28.4 28.8 28.2 27.6 

Per Cent Total Net Earnings to 
Average Capital Obligations. 9.76 8.85 7.52 6.76 6.66 

Per Cent Total Net Earnings to 
Plant and Other Assets___..- 9.36 7.96 6.65 5.69 5.51 

Per Cent Paid Out on Average 
Capital Obligations.__......- 5.13 6.10 6.01 5.85 5.88 

Per Cent Paid Out on Plant and 
Wee Ms acncddscdensous 5.09 5.57 5.31 4.92 4.87 





* Increase during year shown over previous year. 

When at a later period our plans involved connecting 
with rural companies, it became advisable that they also 
should have standard apparatus, and all restrictions as to 
sales by the Western Electric Company were removed. 

In the evolution of the business the Western Electric 
Company became also a source of supply of other materials 
not manufactured by it, and about fifteen years ago, at the 
suggestion of one of the operating companies, an arrangement 
was worked out by the Western Electric Company under 
which it assumed the relation of purchasing agent and store- 
keeper. This arrangement was adopted one by one by the 
other associated companies and by this Company for its 
Long Distance Lines Department;and at the present time, 
as a result, the Western Electric Company is the purchasing 
agent and 'storekee er of the entire Bell System. 

The contract defining this relation has been investigated 
by public commissions, and not one has found it other than 
a desirable arrangement. 

This contract as drawn is so liberal as to the power to 
make exceptions and to cancel that in effect it is hardly more 
than a codified routine. 

Thus as a natural evolution and because the relation is 
advantageous to all parties, the Western Electric Company 
has become the manufacturing, purchasing and supply de- 
partment of the Bell System. In both efficiency and econ- 
omy the value of the relation to the system is enormous. 

Sales of the Western Electric Company for 1914 amounted 
to $66,400,000, of which $43,900,000 represents sales to the 
companies of the Bell Telephone System and $22,500 . 
represents sales to other customers. 

The orders on hand January 1 1915 were $4,309,000 Tine 
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The effect of the European war upon the company’s for- 
eign investments is, of course, very serious, but cannot be 
measured with any degree of certainty at this date. 


PLAN FOR EMPLOYEES’ PENSIONS, DISABILITY BENEFITS 
AND DEATH BENEFITS. 


As a result of the first year’s experience under the Benefit 
Plan, revised regulations for the administration of the 
Employees’ Benefit Fund, extending the benefits in some 
minor respects, were adopted and took effect on May 1 1914. 
During the year benefits were paid in 20,915 cases of dis- 
ability or death among the employees of this Company and 
of the associated operating companies, and at the end of 
the year 211 former employees were carried on the pension 
rolls. The total amount expended for all classes of benefits 
was $1,338,261. As was true during the first year’s opera- 
tion of the Plan, a very large percentage of the cases consis- 
ted of minor disabilities among the lower-salaried employees, 
to whom a loss of —— for even a short period would have 
been a hardship. The work of studying the information 
secured in connection with the operation of the Plan is being 
continued with a view to the extension of measures for the 
prevention of sickness and accident. 


REPORT OF THE AMERICAN TELEPHONE & 
TELEGRAPH COMPANY. 
EARNINGS. 

The net earnings of the American Telephone & Telegraph 
Company for the year were $40,557,977 29, approximately 
the same as in the previous year. Theinterest charges were 
$8,223,163 23 and the dividends at the regular rate of 8 per 
cent per annum were $27,572,674 72. Of the resulting bal- 
ance there was carried to Reserves $2,500,000 and to Surplus 
$2,262,139 34. : 

ISSUES OF CAPITAL STOCK AND BONDS. 

The only change in the outstanding capital stock and 
bonds of this Company during 1914 was the issue of $65,600 
par value of stock through the conversion of $86,000 of the 
4% convertible bonds of 1906. 

The total outstanding capital stock and bonds of the 
American Telephone & Telegraph Company at December 31 
1914 were as follows: 


| ae eee ee ee eer $344 681,900 


4 Per Cent Collateral Trust Bonds-..................---.. 8,000, 
ee ee ee ee 4,505,000 
5 Per Cent Western Tel. & Tel. Co. Bonds_______--..------ 10,000,000 


444) Per Cent Convertible Bonds, 1933_.._-.-.--.---------- 


Pi won dbitinnn dls sccnnensbanapurngindeemies $504,186 ,900 
For the $344,681,900 capital stock, $369,219,358 has been 
paid into the treasury of the Company; the $24,537,458 in 
excess of par value represents premiums. All discounts on 
the bond issues have been charged off. 
The number of shareholders, 59,415, on December 31 1914 


shows an increase of 3,432 during the ea That the dis- 
tribution is general appears from the following: 
52,338 held less than 100 shares each; 


6,717 held from 100 to 1,000 shares each; 
335 held from 1,000 to 5,000 shares each; 
15 held 5,000 shares or more each (omitting brokers 
and holders in investment trusts, etc.). 

Of the holders of less than 100 shares each, 

12,568 held 5 shares or less each; 
39,330 held 25 shares or less each. 

The average number of shares held was 56. A majority 
of the Company’s shareholders are women. Only 5 per cent 
of the stock was at December 31st in the names of brokers. 
Less than 4 per cent of the stock is held in Europe. 

Although not effective until 1915, mention may be made 
here of the plan recently announced, by which employees of 
two years’ service or more in the Bell System are aided to 
become stockholders of this Company to the extent of a 
limited number of shares each, which they are to pay for 
out of their wages at the rate of $2 00 per share per month. 
Over 30,000 employees in all parts of the country have ap- 
plies for shares under this plan. 

Counting these 30,000 employees and also those persons 
whose stock is held for them in investment trusts and the 
like, there are undoubtedly more than 100,000 actual owners 
of stock in this Company. 

FOUR AND ONE-HALF PER CENT CONVERTIBLE BONDS. 

The 4% per cent Convertible Bonds issued March 1 1913 
are convertible at the option of the holder into capital stock 
beginning March 2 1915. 

The terms of such conversion are set forth in a circular 
letter of February 10 1915, which has been issued and which 
will be mailed to any applicant. 

REPORT OF THE ENGINEERING DEPARTMENT. 

The rapidity with which new improvements are incorpora- 
ted into the Bell System are exemplified by the fact that 
during the past five years new plant of all kinds costing 
more than $425,000,000, was added to the Bell System and 
plant to the value of more than $175,000,000 was taken 
out and removed from service. 

How promptly the Bell System has responded to the in- 
creased demands made upon it by the public may be under- 
stood from the fact that from 1906 to 1914 new construction 
work in the Bell plant was done under our engineering speci- 
fications to an amount more than $700,000,000. 

We are now preparing the way for the orderly future de- 
velopment of the switchboard system along rational and 
effective lines that will enable our companies to avoid the 





enormous reconstruction costs which would result from even 
one false step in a matter so complex as this. 

The latest product of this unceasing organized effort of 
the Bell System is the transcontinental telephone line, 3,600 
miles long, bringing San Francisco within commercial talk- 
ing distance of the principal cities on the Atlantic seaboard. 
Few can appreciate the years of indefatigable labor on the 
part of our entire staff, and the immense sums of money 
which this achievement has cost, and fewer, still, can foresee 
the countless ways in which it will, from now on, make for 
bs benefit of all the service rendered to the public every- 
where. 

How great is the sum total of our improvements was 
demonstrated when Dr. Alexander Graham Bell, using a repro- 
duction of the first telephone ever made, talked successfully 
from New York to San Francisco, where he was heard by 
Mr. Watson more peasy and more distinctly than he was 
when the same two men held the first of jamhoan conversa- 
tions using this same type of instrument over a wire extend- 
ing only from one room to another in the same building. 
Deduct from the telephone art the grand total of improve- 
ments which the Bell Pe od has introduced into its sys- 
tem since the day of the first ag meryr conversation, and 
~ pPepene, crude wooden first telephone is all that 
is left. 

At the present time telephonic communication is provided 
between California and the principal cities on the Atlantic 
coast. Engineering studies have already been begun for 
the extension of this service to include the principal cities of 
the United States, so that direct telephonic inter-communi- 
cation between them all will become general. 

How successful has been the attack upon the underground 
wire problem is best shown by the figure of over 9,000,000 
miles of wire in underground cable in 1914, as against only 
a few hundred miles in 1884. 

The line from New York to San Francisco is overhead 
throughout its entire extent except for a few short stretches 
of cable in cities and under rivers. Notwithstanding the 
improvements which we have made in underground cables 
it is still necessary in such long lines as this to exclude as far 
as practicable all lengths of cable however short. 

The time when the telephone wires can be placed under- 
ground universally is still a long way off. Even assuming 
that all of the technical difficulties had already been over- 
come, it would still require the expenditure of billions of 
dollars. Manifestly, the extension of underground telephone 
wires must be a matter of gradual growth. The progress 
which we have made in the past is the best evidence that we 
will continue our policy of increasing the mileage of under- 
ground wires year by year as fast as the technical advances 
and the economic conditions of the country permit. 


REPORT OF THE LEGAL DEPARTMENT. 
The amount of pending litigation continues to be insignifi- 
eant. The suit referred to in the last report which the 


United States instituted in Oregon, charging that certain 
local transactions in which The Pacific Telephone & Tele- 
graph Company and The Mountain States Telephone & 
Telegraph Company were most directly concerned, were in 
violation of the Sherman Act, has been disposed of in ac- 
cordance with the terms of a decree filed March 26th 1914, 
as a result of a compromise agreed upon between the United 
States and the defendants. The basis for an adjustment 
which this decree fixes is apparently working out in a manner 
satisfactory to both the companies involved and the public. 

A suit which had been brought by the State of Mississippi 
against the Cumberland Telephone & Telegraph Company, 
this Company, the American Telephone & Telegraph Com- 
pany of Mississippi, and The Western Union Telegraph 
Company, in which a large sum was claimed as penalties 
on account of alleged violations of the anti-trust laws of the 
State of Mississippi, has been adjusted by the payment of a 
comparatively nominal amount. Pursuant to this adjust- 
ment, a decree was entered with the consent of all the parties 
on the 28th of March, 1914, which expressly recognizes the 
legality of the organization of the Bell System and of the re- 
lationship between the various companies constituting the 
system, as well as their business and practices. 

The suit referred to in the last report brought by William 
A. Read & Company in Chicago is still pending. A vigorous 
effort is being made to bring it to trial upon the merits, and 
it is expected that this will be done prior to the vacation of 
the courts in the coming summer. 

There is no suit pending against this Company, or any of 
its associated companies, charging any violation of any State 
or Federal anti-trust law. 

The arrangement with the Attorney-General of the United 
States, evidenced by the correspondence between him and 
this Company set out in the last report, has been consistently 
adhered to,and has resulted in an entire avoidance of misun- 
derstandings or disagreements with the Federal authorities. 


PROFIT-SHARING. 


Welfare work, pension and sick benefit plan, have demon- 
strated their practical value. The recent offer of stock at 


a low price on installments, of which over 30,000 employees 
have availed themselves, was intended particularly as an en- 
couragement to saving. 

In such enterprises as public utilities there can be little or 
no “profit sharing’ for either stockholders or employees. 
The capital invested must be paid for, in order that new capi- 
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tal in sufficient amount can be obtained as it is needed. The 
employee, a preferred creditor, must be paid sufficient to 
get his best services, and his further reward is through in- 
crease in compensation, promenas and security of position 
for proved efficiency, and a proper consideration for his wel- 
fare. This is the situation of the Bell System. 


DISTRIBUTION OF REVENUE AND COST OF CAPITAL. 

Some analysis of the distribution of revenue in this con- 
nection cannot fail to be interesting. The statistics per em- 
ployee are as follows: 


<verage investment in plant per employee........--.----------- $5,338 
Average outstanding securities per employee upon which 


have to be paid, representing capital invested in plant__....---- 4,632 
Gross telephone revenue per employee_........----------------- 1,408 
Distributed as follows: 
j. | * oer ees eee 46.5% $656 
p Sefinctecmenetee eerste rt ot ae 
i? CE CONOR ng. 8 os cscncdwestaddnecal 0% 
INGE GGTRUNE FOVENUG.... . oc cn nn ncecscceswaces 24.0% 336 
et earnings are divided as follows: 
Charges paid on capital (which is 5.1% on the capital 
invested in plant, or 5.9% on the outstanding se- 
ia i a ee oe ae eee $271 
EE CO ns cnc dntiineuneadehmneainn 65 $336 


It will also be interesting to the subscriber to learn what 
is done with his payment for service. 

For the service of the Bell System, not including toll and 
long-distance service, the evens? revenue for exchange ser- 
vice per telephone station, which is the only unit, is $29 81, 
being less than the average revenue of any other comprehen- 
sive system in the world. For all telephone service, includ- 
ing toll and long-distance, the average revenue per station is 
$40 20 per year. The average investment in plant per sta- 
tion, including telephones and long-distance lines, is $152, 
represented by $132 outstanding capital liabilities, upon 
which charges are paid. 

The average gross revenue for exchange and toll service, 
of $40 20 per station, is distributed as follows: 

Ween: OF GIOER S b.da condicccccadescetc sue $18 72, or nearly one-half 
TEE a nnvnssn ditienibieheadesesta db hh dtbaade 26; 
9 62. 

This leaves a net operating revenue of $9 60, of which 
$7 75 is paid for capital charges, or an average of 5.1% on 
the plant investment, or an average of 5.9% on the outstand- 
ing securities, leaving a surplus of $1 85. 

A surplus over all expenses and charges is necessary in 
any enterprise to insure stability and certainty. For en- 
terprises requiring as large capital relatively to gross and 
net earnings as does the telephone service, capital cannot be 
provided out of revenue nor from any source other than the 
investor, and then only because it is attracted to the invest- 
ment. 

This being so, the question is whether the investment per 
unit is too great or whether the charges paid on capital are 
too high. That the investment of the Bell System is actually 
there has been certified to and confirmed by many examina- 
tions and investigations. That the investment per unit 
is reasonable is proved by the fact that it is considerably less 
than that of any other comprehensive system in the world. 

Could the money be got for less? Taking the average of 
all the years, it is not probable that even if procured on Gov- 
ernment bonds or on Government guaranty, it could be 
obtained in the enormous amount required for much less 
than the utilities as a whole have to pay. 

It has been suggested that the Government take the prop- 
erty and pay for it in 3% bonds at par. This establishes 
nothing. If it can be taken and paid for in 3% bonds at 
par, it can be taken and paid for with 2% or 1% bonds at 
par, or even be taken for nothing. 

Property can be taken only at just compensation based on 
fair valuation. 

The other large items of cost are wages to employees, 
maintenance and depreciation and taxes. Wages must be 
sufficient to attract and retain the best service; the wages 
paid by the Bell System are maintained at that level as far 
as possible. Proper maintenance and depreciation are 
necessary, without them good service cannot be given by the 
best of employees. 

The taxes are considerable and appreciable in amount, 
but the taxes, while increasing the cost of the service, indi- 
‘ ectly relieve the public of the payment of them in some other 

orm. 

The telephone instruments to be of service must be used 
in connection with lines equipped with auxiliary and ancillary 
apparatus of great variety, none of which existed at the time; 
it had to be originated and created. 

ADMINISTRATION. 

For a centralized service, relieving the separated operating 
companies from the obligation of maintaining anything 
but an operating organization; for the amortization of the 
cost and royalties of all the many inventions; for the mainte- 
nance of a legal department at all times at the disposal of, 
and ready to defend, advise or prosecute for all companies, 
in all administrative matters; for the maintenance and sup- 
port of the very complete, extensive and effective technical 
and engineering department; for the rental and care of the 
telephones themselves; for the financial assistance; for all 
the service and the benefit of it all, the operating companies 
contribute 4% per cent of their gross revenue. 

For the “administration” of the telephone business over 
this vast country, and for all the benefits that come from a 
common administration without which vastly greater sums 
of money would have been expended in operation, vastly 





greater sums required for construction and vastly greater 
sums paid for obsolescence; for all the advice and aid in legal 
and financial matters; for the right to use all inventions neces- 
sary and for protection in that right; for all the an of 
administration—after deducting the actual cost of furnish- 
ing the telephones and maintaining them at the highest 
standard—the average contribution by the operating com- 
anies to the Centralized General Administration is less than 
per cent of their gross receipts. 


DEVELOPMENT AND REASONS FOR THE 44%. 


Originally the telephones owned by the Bell Company 
were leased for a fixed rental payment for particular purposes. 
a and leasing the telephones, instead of selling them, 
ins roper maintenance, proper expert care, and the use 
entforn! throughout the system of only the highest and latest 
types, all of which was in the interest of the service and of the 
reputation of the instrument. Where the instruments are 
owned by users, expert care is seldom given and obsolete 
types are continued in use—all inimical to their reputation, 
and detrimental to the service. 

The rental of the telephones originally covered only their 
use for a partic purpose. The only obligation of the Bell 
Company was to protect the licensee in that use. The grad- 
ual assumption by the Bell Company of the expenses in con- 
nection with the development as set forth above and includ- 
ing it in the “‘rental’’ of the telephones, was entirely volun- 
tary on its part. 

As the centralization of all matters common to all devel- 
oped into a Central Administration for all, and the protec- 
tion of the business was in the business policy and other in- 
ventions instead of telephone patents, the rental for instru- 
ments was changed to a percentage on the gross revenue, and 
this percentage was made to include, both the rental of in- 
struments and the contribution of the operating company to 
the cost of centralized administration. The term rental and 
royalties of telephones, however, has clung to the payment, 
much to the confusion and misunderstanding of theas who 
had to deal with it. 


CONTROL AND REGULATION. 


Regulation and control by commissions or business courts 
have, so far as anyone can forecast the future, become a per- 
manent feature of our economic laws. Like all new depart- 
tures from established practice, it could not be perfect from 
the start. 

The broader and more general powers of a business court 

or commission when once established on their proper basis 
will allow of more generalization, a more satisfactory, prac- 
tical and less technical hearing, consideration and solution 
of all questions. 
- If the public can be brought to realize fully that the prob- 
lems to be solved by these courts are the most vital of all 
questions, and to the whole public far more vital and impor- 
tant than any of the questions before the higher courts, then 
and not until then will these business courts have their 
proper position in the public mind and be esteemed for their 
true worth. 

Considered broadly and generally, the Bell System has 
no cause for complaint, protest or criticism as to its relations 
with legislatures, commissions, courts or municipalities. The 
various associated companies and this Company have been 
called before those having jurisdiction over their operations 
to give information and to make answer on many matters, 
many of them of grave importance. There have been some 
serious and many frivolous and selfish complaints made 
which had to be met and which have taken much time and 
caused large expense to both the investigators and the inves- 
tigated. With a few notable exceptions from the viewpoint 
of the Bell System, right and reason have been the controlling 
influences in the conclusions reached. There have been 
fully as large a percentage of satisfactory conclusions arrived 
at by commissions as would’have been in any regular courts 
of justice. No more could be expected. 

The telephone business is peculiar in that it is the last 
business to feel depression and the first to recover. When 
other industries have to retrench, retrenchment is possible 
with the service of the Bell System at command; it is the 
cheapest assistant or server that can be employed. 

While the year’s telephone business shows an increase, it is 
not the normal increase; the circle of industrial conditions 
is out of balance and there is disturbance, and the telephone 
business is feeling the effect of it. 


CONCLUSION. 


It is a long step from a hardly intelligible telephonic con- 
versation between two rooms to a perfectly easy, low-voiced 
conversation between the extremes of our land, East, West, 
North, South. Remarkable as this is, the progress made 
during the epoch of which this was the culminating point has 
been still more remarkable, but so quietly has it all been 
accomplished that it has been hardly appreciable. 

Any public service system the use of which is inter-dep- 
endent and inter-connecting, such as street railway or tele- 
phone systems, can only be of the greatest benefit to the 
public when the extent of the system and the extent of the 
district of the interdependent communities, which it serves 
are identical. Just so far as the service is divided between 
a number of separate Fb pata serving a part, the com- 
munity is deprived of the best possible service. 

In any universal service where all the communities tribu- 
tary to a central district are to be served with the central 
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district equally and uniformly, the entire service and the cost 
of that service must be treated as an entirety and the service 
for the tributary or subordinate parts of the district must be 
supplied in part at the cost of the whole; the consideration 
for it being in the contributory benefits of the subordinate 
parts to the whole. 

The use of the telephone system from any one station very 
largely influences the cost of that station. To make a flat 
or uniform rate for each station is in effect making the small 
user pay the costs of the service for the large users; and the 
result of this is to put the service out of the reach of many 
to whom it would be desirable and whose connection with the 
system would be of advantage to all others connected with it. 

The position that the Bell System holds with the public is 





sistently built upon the policy of creating a service of such 
great benefit and. advantage to the public, and rendered at 
prices so well within its value to all—so well adapted to the 
use of all, as well as being a direct pecuniary advantage to 
each user—that none is too poor to take advantage of it, 
and none so independent as to get along without it. 

To this policy, to this organization, and to every individual 
member of it, belong the credit of making the Bell System 
what it is—the premier system of the world and the model 
—— which every universal system throughout the world is 

uilt. ’ 


For the Directors, 
THEODORE N. VAIL, 













































































entirely due to the fact that the Bell service has been con- President. 
BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMPARATIVE REVENUE AT FIVE-YEAR INTERVALS, 1885-1914. 
Year 1885. Year 1890. Year 1895. Year 1900. Year 1905. Year 1910. Year 1914. 
Gross Revenue__......--_-.-_--- $10,033,600 $16,212,100 $24,197,200 $46,385,600 $97,500,100 | $165,612,881 $225 ,952,123 
EE LD SLIT TIN 5, ,300 9, ,600 15,488,400 30,632,400 66,189,400 114,618,473 166,704,844 
ee a $4,909,300 $7,144,500 $8,708,800 $15.753.200 $31,310,700 $50,994,408 $59,247,279 
I Rai ain, cals in ud bh ie ich atte eh treed 27.700 278,700 655,500 2,389,600 5,836,300 11,556,864 18,940,641 
eee $4,881,600 $6,865,800 $8,053,300 $13,363,600 $25,474,400 $39,437,544 $40,306,638 
ah i 6 iig os cctedite incisal 3,107,200 4,101,300 5,066,900 7,893,500 15,817,500 25,160,786 30,304,186 
Balance for Surplus___......--- $1,774,400 $2,764,500 $2,986,400 $5,470,100 $9,656,900 $14,276,758 $10,002,452 
BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMBINED BALANCE SHEETS AT FIVE-YEAR INTERVALS, 1885-1914. 
Dec. 31 1885. | Dec. 31 1890. | Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. Dec. 31 1910. |Dec. 31 1914. 
Assets— | $ $ $ $ $ $s 3 
Contracts and Licenses__.......-.- 16,732,100 | 18,925,700 20,005,300 14,794,300 13,313,400 FS SE 
-, , " eee 38,618,600 | 58,512,400 87,858,500 180,699,800 368,065,300 610,999,964 847,204,803 
SUReee, BOOM, BO. ccccccaccecae | 348,500 1,021,800 1,810,000 6, 400 11,069,500 987,55 15,701,601 
SP ixcthtne tse tucesentens 1,450,900 1,761,600 3,746,600 13,644,000 26,220,800 26,077,802 | 37 ,275,586 
ethical tintamnkheen eam welds 1.792,600 1,183,300 2, ,100 3,223,000 11,005,900 548.9 49,791,276 
CE GE BONO caccccccdccese | 1,138,800 2,697,400 4,480,500 11,400,400 23,041,200 64,766,089 69,800,814 
DE sibsadkbsdéndetdeoseus 60,081,500 | 84,102,200 120,385,000 230,225,900 452,716,100 753,323,720 }1,019,774,080 
Liabilities— 
Capital Stock. .................. 38,229,200 43,792,800 57,462,700 130,006 ,900 238,531,100 344,645,430 393,731,750 
tt Mi ctehadnacdidomedis 367,400 6,473,100 10,074,100 44,137,900 93,079,500 224,791,696 385 ,352 ,367 
ine dine haan nenees aoe 18,900 { 1,323,000 ¢ ,000 é y 35, ,000 42,566,943 15, a 
Accounts Payable............--- | 3.301.100 6.138.000 13,583,300 22,407,500 21,721,125 26,214,274 
Total OutstandingObligations.. 41,215,500 54,890,000 75,674.800 194,728,100 389,018,100 633,725,194 820,929,181 
Employees’ Benefit Fund.......-- BO ease SR. ee, Bn A Pd eee | ee fie aladie 8,889,750 
Surplus and Reserves......-...-.-. 18,866,000 29,212,200 44,710,200 | 35,497,800 63,698,000 119,598,526 189,955,149 
WE kkétddeuabsaseneseoneee | 60,081,500 | 84,102,200 | 120,385,000 | 230,225,900 452,716,100 753,323,720 1,019,774,080 











BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
CONDENSED STATISTICS. 





Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. | Dec. 31 1910. | Dec. 31 1913. 


Dec. 31 1914. |Increase, ‘14. 







































































Total Miles of Pole Lines__..........---- 78,203 131,538 213,233 | 282,877 323 051 326,168 3,117 
Miles of Underground Conduit (length of | 
Dif. cc ccecactdieksaenhtassed|  .caeenns |} | eanteawe SS eins 30,165 | 40,514 42,761 2,247 
Miles of Underground Wire----...------- 184,515 705,269 | 2,345,742 | 5,992,303 | 8,817,815 9,760,165 942,350 
Miles of Submarine Wire_........-.----- 2,028 4,203 | 9,373 | 24,636 | 31,833 35,809 3,976 
 ¥ ¢* 4 : . See 488 872 1,252,329 3,424,803 | 5,625,273 7,261,363 | 7,679,620 418,257 
ES SE WR adssonanbeocesue 675,415 1,961,801 5,779,918 11,642,212 16,111,011 17,475,594 1,364,583 
Cameeetes TOM WG. coon nwcscccccccsce 215,687 607,599 | 1,265,236 1,963,994 2,333,541 2,437 697 104,156 
Comprising Exchange Wire...........--- 459,728 1,354,292 4,514,682 9,678,218 | 13,777,470 15,037 ,897 1,260,427 
0 ee ee nee 675,415 1,961,801 5,779,918 11,642,212 16,111,011 17,475,594 1,364,583 
Total Exchange Circuits................- 237 ,837 508,262 1,135,449 2,082,960 2,812,944 2,972,901 159,957 
Number of Central Offices............--- 1,613 ; 4,532 | 4,933 | 5,245 5,289 44 
Number of Bell Stations__._..........--- 281,695 800,880 2,241,367 | 4,030,668 | 5.415,209 5,763,008 | 347,799 
Number of Bell Connected Stations*-_-_-_-_-~- 27 ,807 ,031 287,348 | 1,852,051 | 2,717,808 2,885,985 | 168,177 
WE Den cencennesncednecduds 309,502 855,911 2,528,715 | 5,882,719 8,133,017 8,648 ,993 | 515,976 
Number of Employees-.--........------- 14,517 37,067 89,661 | 120,311 | 156,928 142,527 x14,401 
Number of Connecting Companies, Lines | 
tt Dice ctuccsbthenbenkseeaeel  saneecee | aubethas | «eaecese 17,845 | 25,679 27,210 | 1,531 
Exchange Connections Daily...........-- 2,351,420 5,668,986 13,543,468 | 21,681,471 | 26,431,024 27,049,225 | 618,201 
Voerl Conmectiens DANY «6. cccccccsaccsae 51,123 148,528 368,083 | 602,539 806,137 798,949 x7,188 
| ' 
* Includes Private Line Stations. x Decrease. 
AMERICAN TELEPHONE & TELEGRAPH COMPANY. 
BALANCE SHEET DECEMBER 31 1914. 
Assets— Liabilities— 
Stocks of Associated Companies_.-------- $435,146,228 32 ee ee $344,681,900 00 
Bonds of Associated Companies____..__-- 581,000 00 4% Collateral Trust Bonds, 1929... -- $78,000,000 00 
Capital Advances to Associated Companies 52,302,180 00 4% Convertible Bonds, 1936_........--- 4,505,000 00 
$488 029,408 32 | 44% % Convertible Bonds, 1933__.___._-- 67,000,000 00 
i inncs ceikdndn nea bwd adwalets $14,639,872 65 5% Western T. & T. Co. Bonds, 1932.... 10,000,000 00 
a ck Le le a 508,450 42 5% Coupon Notes, 1907...-.-...---....-- 5,000 00 
Long-Distance Telephone Plant__......_- 49,819,064 66 Indebtedness to Western Union Telegraph 
64,967 387 73 Co. for New York Telephone Co. stock 
Cash and Deposits _--- -- Ltn neresensenecnescsosesosos 36,266,757 17 ok eee 2,000,000 00 
Short-Term Notes Maturing in 1915_..........-.-------- 3,397,060 53 | Notes to Associated and Allied Companies 15,606,236 00 — 
ER MD non neh enncsuatncnsecnassenecee 28,774,658 57 177,116,236_00 
co eee 7,181,721 25 | Dividend Payable January 15 1915___---- $6 893,638 00 = 
Interest and Taxes Accrued, but not due-_- 3,331,946 93 -” 
Current Accounts Payable_.-.........--- 818,963 29 Lod 
11,044,548 -22 
Sy Ce PE ncntrannentaanigs ncccuwhnnbage 2,027,749 80 





$628 616,993 57 











Reserves for Depreciation and Contingencies 


27 810,699 92 
Surplus 


65,935,859 63 
$628,616,993 57 

















Note.—$30,896,000 00 5% Coupon Notes of Associated Companies maturing in 1916 have been endorsed and sold by this Company and are not 
CHARLES G. DuBOIS, Comptroller. 


ncluded above in either Assets or Liabilities. 
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AMERICAN TELEPHONE & TELEGRAPH COMPANY. 


COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES, 
FOR THE YEARS 1913 AND 1914. 

Earnings— 1913. 
cette imenccodé ooweuaneee $26,122,572 81 
Interest and other Revenue from Associ- 

13,564,952 47 
5,548,089 00 


1914. 
$25,638,205 03 
13,959,943 61 














béadacsauasebeune ¥ 0 5,530,454 44 

RE OR SIS Soy 674,377 34 1,067,995 77 
WR giGic wach wal oc beaks ee $45,909,991 62 $46,196,598 85 
I tiie Ks sw Sawk ccdiaddds susde 5,333,245 43 5,638,621 56 
og, ee 2 eS $40,576,746 19 $40,557,977 29 
PR Es Re DS 7,656,655 78 8,223,163 23 
ER Oh RS A RR ST ad gh? $32,920,090 41 $32,334,814 06 
Eee: MVENONON. .... - cacsanccacscavas 27 454,037 15 27 572,674 72 
I ee eee $5,466,053 26 $4,762,139 34 








Casried $0 TROOIVGR. 6 oéccnscdcécssudae~ 2,500,000 00 $2,500,000 00 
Ce ae GE. «. dcnudenndadatsenas 2,966,053 26 2,262,139 34 











WOO cnkcudds céedacndkebdttieabians $5,466,053 26 $4,762,139 34 
CHARLES G. DuBOIS, Comptroller. 
ANNUAL EARNINGSSAND DIVIDENDS. 

Net Dividends Added to Added to 

Year— Revenue. aid. Reserves. Surplus. 
bo $5,486,058 $4,078,601 $937 ,258 $470,199 
|. ae 7,398,286 5,050,024 1,377,651 970,611 
Dish oanné 7,835,272 6,584,404 522,247 728,621 
iy pat 10,564,665 8.619,151 728,140 1,217,374 
Seite cane 11,275,70 9,799,118 586,149 890.435 
[a 13,034,038 9,866,355 1,743,295 1,424,388 
i airala mein 12,970,937 10,195,233 1,773,737 1,001 .967 
| epee. 16,269,388 10,943 .644 3,500,000 1,825,744 
i seper 18,121,707 12,459,156 3,000, 2,662,551 
Si encenena 23,095,389 17 ,036 ,276 3,000,000 3,059,113 
SG einen 26 855 ,893 20,776,822 3,000,000 3,079,071 
,) » PEE 27,733,265 22,169,450 2,800,000 2,763,815 
i, Pe 32,062,945 26,015,588 2,800,000 3,247 357 
. es 32,920,090 7,454,037 2,500,000 2,966,053 
BUSG dotbesve 32,334,814 27,572,675 2,500, 2,262,139 

CHARLES G. DuBOIS, Comptroller. 
LETTER FROM THEODORE N. VAIL TO THE DIRECTORS AND 


SECURITY HOLDERS OF THE AMERICAN TELEPHONE & 
TELEGRAPH COMPANY. 


To the Directors and Security Holders of the American Tele- 
phone & Telegraph Company: 

There is a condition of darbenee, of economic unsettle- 
ment, which cannot continue indefinitely. Either the causes 
must be removed, or by a period of quiet and freedom from 
other changes a chance be given for the new conditions to 
adjust themselves. Never were the basic conditions of the 
country better than now for a restoration and continuance of 
normal conditions. It does seem as if by combined effort 
of all, right ideas and a right understanding might be brought 
to bear on the solution of these questions. 

While the subject is not strictly pertinent to the annual 
report of the Company, yet, in my opinion, it is so important 
that the note of warning should be sounded. 


PUBLIC SERVICE. 


THE MOST VITAL OF ALL PRESENT ECONOMIC PROBLEMS 
ARE THE RELATIONS BETWEEN THE PUBLIC AND PUBLIC 
SERVICE UTILITIES, PARTICULARLY THOSE OF INTER- 
CHANGE AND INTERCOURSE—WHAT CONSTITUTES PROPER 
REGULATION AND CONTROL—WHAT IS THE BEST METHOD 
Veeeusion. THEIR PROPER MAINTENANCE AND FURTHER 


It is the generally accepted belief that utilities are depend- 
ent on the public rather than the public dependent on them; 
while neither could exist without the other, means of inter- 
course and interchange are the advance agents. Competition, 
control, regulation and legislation have been looked upon as 
the causes or forces which have enabled or compelled indus- 
trial enterprises to improve and extend their service; to in- 
crease production; to pay increased wages and taxes; and at 
the same time to decrease charges for service rendered. 

While these have been to some extent a stimulus, the won- 
derful improvement which has been made has been coinci- 
dent, and indissolubly connected with the replacement of the 
old “rule of thumb”’ methods, by methods of scientific opera- 
tion. Investigation, research, and the application of the results 
to both operation and production have produced ‘‘much more”’ 
and ‘‘much better’ from the same or less effort and expenditure, 
and have obtained valuable products from what had heretofore 
been wasted; much to the benefit of the worker, the public 
served, and of those responsible for the work. 

There is a lack of consistency in the understanding re- 
specting enterprise and initiative, and the relations between 
capital and labor, the amployer and the employee. There 
are many ideals and beautiful theories which in time we hope 
may be realized. But commerce and industry are dependent 
upon the purchaser and consumer and so long as the human 
factor of self-interest as it now exists controls them in their 
dealings, so long must the effect of that same existing human 
factor be taken into consideration by commerce and industry 
in their relations with both producer and the worker. 

The situation in the past has been aggravated, public 
indignation aroused, and public action influenced, by mis- 
leading and wilfully mistaken statements of irresponsible 
demagogues and impractical theorists. There may have 
been some lack of a sense of reciprocal obligation on the 
part of some corporations and their servants to the public. 
There may have been some abuses, but even if the worst 
that has been asserted was true, they were not of the kind 
that could have brought about existing conditions, which 
arise from an imposed reduction in revenue and an imposed 
increase of expenses. The public, in turn, has attempted 


to bring about ideal conditions through the power of control 
and regulation. 


This power has resulted in some cases in 





— 


the impairment and even in the destruction of property 
rights and of the physical property involved. 

Happily, those abuses that existed are passing, and there 
is evidence of better understanding and appreciation, and 
more substantial justice on both sides. The public, and 
particularly those dependent on employment, will soon 
realize that the wealth of this country does not consist of 
tangible tokens of value that can be realized upon at will 
but that it largely consists of property, or certificates repre- 
senting property, which has been created by the investment 
of their savings in these enterprises of utility and industry. 
The returns from, and the intrinsic value of, these enter- 
prises depend on the activity caused by demand for the 
Weocwets or service produced by the employment of workers. 

ithout that activity, employment ceases, returns dis- 
appear and values are dissipated. 

Public service enterprises when prosperous are large em- 
ployers of labor and large purchasers and consumers of all 
varieties of products and manufactures. Their activity 
means employment and circulation of money, which in turn 
means further consumption of products and manufactures, 
and the further employment of labor. Employment means 
ability to purchase. Ability to purchase means consump- 
tion. Consumption means production, and production for 
which there is a demand means prosperity. Abundant em- 
ployment makes the worker his own master. He can afford 
to purchase and consume production. Without employ- 
ment he is a burden on his savings, his friends or on the 
community. 1 

It is a great revolving circle of civic and industrial condi- 
tions, no beginning, no ending. When the balance is broken, 
and the relations between the conditions are changed faster 
than any adjustment between them can take place, then will 
come disturbance. Continued disturbance is inevitably 
followed by disaster. 

The entire public, working or investing, will all stand by 
and uphold a control and regulation which will be thorough 
and effective and at the same time equitable, just and prac- 
tical. But has the public ever remained complaisant when it is 
brought face to face with disturbance, uncertainty and unem- 
ployment, caused by too drastic action or too radical legislation 
upon .economic conditions or industrial enterprises? 

Demands of labor for increased wages and shorter hours, 
and demands of the public for increased service, must be met 
by increased revenue produced by increased rates. The 
application of scientific and improved methods to operation 
produced great results in reduction of expenses because it 
had an unworked field to start with, but it cannot be expected 
that the same ratio of progress will be indefinitely main- 
tained. The irreducible minimum in unit expense has been 
reached in some industries and soon will be in all. 

A corporation, no more than an individual, can be bound 
hand and foot and yet be active or give good service. 

If too many burdens are put upon corporations, and no 
relief given them, it will be impossible for them to properly 
operate or maintain their plants. Poorly constructed, badly 
maintained and inefficiently operated utilities cannot give 
good service. Inadequate revenue would make it impossible 
to meet capital charges. Capital would avoid any enterprise 
which had to do with public service. Without capital, em- 
ployment in any large way would cease, extension and im- 
provement would be stopped, values would be destroyed, and 
the enterprise would become bankrupt. 

When service is rendered by starved or bankrupt corpora- 
tions in the hands of receivers, results must follow which wi 
be disastrous. The indirect losses to the public will be far 
greater than the direct loss to the investor. Decline in 
prosperity will come to any community dependent upon such 
corporations. No community with inadequate and ineffi- 
cient facilities for intercourse and interchange can compete 
with communities with adequate and efficient facilities. 


DISTURBANCE OF STABILITY AND CONDITIONS. 


There are three principal creative divisions of industrial 
enterprises:—‘‘Industries producing from the Earth,” of 
which agriculture is the most important—‘‘Manufacturing”’ 
—and “Public Service”, which is very largely transportation 
and intercommunication. 

“Transportation” and ‘“Intereommunication” are the 
most important of all in their creative effect. They are the 
industries upon which depend all interchange and move- 
ment, all commerce and trade except that which is purely 
local. Transportation and intercommunication change local 
stagnation into world-wide interchange and prosperity. 
Their relative economic importance as to other industries is 
many times their relative capital. 

During the quarter. of a century just past these three prin- 
cipal industries increased about two times and now represent 
about $100,000,000,000 of invested capital. This develop- 
ment and this new wealth of $65,000,000,000 in these enter- 
prises alone was made possible by, and was coincident with, 
the development of transportation. 

The capital invested in Public Service and Manufacturing 
increased during the quarter of the century at the rate of 
nearly $1,500,000,000 per year; the number of employed 
increased about 100% and their yearly compensation over 
$3,500,000,000, or 130%. In enterprises of transportation 
and intercommunication the capital increased over $15,000,- 
000,000 or an average of $600,000,000 per year; employees 





over 175%, with an increase in yearly compensation of 
$1,350,000,000, or over 200%. 


1000 


THE CHRONICLE 





[Vou. 100. 








The normal employment in the public service and manu- 


facturing industries alene should be at the present time 
nearly i aon 12,000,000, with annual earnings of from 
$7,200,000, to $7,500,000,000. 


All employment is far below normal. There are fully 
2,000,000 unemployed, whose yearly e arnings should be a 
least $1,250,000,000. These unemployed are now living at 
the expense of their savings, their friends, or the public, 
If they were employed, normal co nditions would be restored 
the circle of inter dependent conditions would be balanced 
prosperity would be restored. : 

Capital invested in ‘‘Transportation” and intercommuni- 
cation constitutes one-half the combined capital of Public 
Service and Manufacturing. It is entirely in the form of 
negotiable securities, while a large part of the other capital 
is closely held or not readily realized on. Transportation 
securities have been for years a favorite investment for 
capital by the small investor, the trustee, the savings bank; 
by the most conservative in good times and by the wise 
investors in bad times; any cause that disturbs these enter- 
prises distubrs all, both industrially and financially. 

The disturbance, uncertainty, and timidity about ‘Trans- 
portation’’ due to legislative requirements and the increased 
payments to employees, without any correspondiag increase 
of gross revenue to meet them, have caused increase in ex- 
pense of operation which can no longer be met by reduction 
of operating expenses or by acientific methods, for the irre- 
ducible minimum has been about reached. 

The decrease in the surplus operating revenue has cast 
doubts upon the safety and certainty of not only the charges 
on the capital but the — itself. Except for a few favored 
lines, the safe margin been so reduced that investors 
have become frightened. ‘ 

Extension and improvement of our transportation facilities 
for which capital is required, are necessary. Money is 
sufficient quantities or on reasonable terms cannot be ob- 





tained. Nothing that can be postponed is being done. 


Unless soon made, the inc demands of the country as 
a “going” concern cannot be satisfied, to say nothing of our 
country as a “‘growing’’ concern. 

If there could be a restoration of conditions which would 
inspire confidence in their securities sufficient to command 
the — with which to begin the aenarre of even a 
part of the $1,000,000,000 a year needed to put these enter- 
prises in a position to meet the demands of the country both 
as a “‘going’’ and as a “growing’’ concern, it would soon 
restore the normal conditions of employment, expenditure, 
consumption, production. The circle of industrial conditions 
would be again balanced, shops and factories would be filled, 
and instead of the bread line there would be a working line 
night and morning between places of employment and homes. 

During the past quarter-century progress was steady and 
continual, except when the over-sanguine or over-graspi 
were buying, on credit or small margin, intangible thoug 
possible future values, or when attempts were made to im- 
prove existing conditions by sudden changes. 

The public mind, which has been excited and influenced 
by exaggerated, misleading and mistaken statements of 
irregularities, realizes that most of them had no foundation 
in fact. Those that did exist cannot be repeated; business 
conscience and public morals, as well as regulatory laws, 
will not permit. Other irregularities will creep in, for where 
there is abundance produced by labor, there will be many 
who want a part of it without labor. Take the fetters and 
restrictions off the employment market, keep a good watch 
on those who do not want to labor, and punish those who 
betray confidence. Wealth never will be distributed equal y 
nor always employed wisely, but where it exists in abun- 
dance there is always a chance for those who are willing to 
exchange their labor for some of it. 

THEODORE N. VAIL. 

March 15 1915. 








PUBLIC SERVICE CORPORATION OF NEW JERSEY 





SIXTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1914. 








To the Shareholders: 

The combined results of operations of Public Service Cor- 
poration of New Jersey and subsidiary companies for the 
twleve months ending December 31 1914 were as follows: 


Operating revenue of subsidiary companies. __.......-.---- $35,924,453 65 
Operating expenses and —..- couse $19,892,708 59 
Amortization charges. ................---- 1,303 

21,196,317 46 


$14,728,136 19 
I, CR 6 ick ee resnod sbsccckbenapensade 351,161 88 
Public Service Corporation of New Jersey income from se- 





curities pledged and from miscellaneous sources. -.--...-.-- 2,484,644 82 
$17,563,942 89 | 

Income deductions of subsidiary companies (bond interest, 
rentals and miscellaneous interest | Be pea i 


12,097,109 48 


Public Service O tion of New J income deductio es 
ic ice ion of New Jersey income u ms: 

Interest ee corte FS re Fee $3 408,332 35 

Amortization of debt discount and expense. 

Sinking d for Public Service general 

mortgage 5% bonds 


209,500 00 
———————-_ 3, 841 496 44 
eee SN se .. 5 ca cndee eh bedecdh copsscduaeeon 


$1,625,336 97 
- Appropriation accounts of subsidiary companies: 
Additional amortization of capital_--.._-.-- $2,750 00 
Amortization of new business expenditures 
stor to January | 1911................. 40,330 45 
Adjustment of surplus account (credit) _.._-_ 103 52 





42,976 93 
$1,582,360 04 
Spepegeetten accounts of Public Service Corporation of 
New Jersey: 
Adjustment of surplus account (credit)..............-.-- 728 64 
Net increase in surplus......................-.-.---- $1,583,088 68 | 


Dividends at the rate of six per cent per annum, aggre- | 
gating $1,500,000, were paid during the year upon the capi- | 
tal stock of the Corporation, which amounts to $25,000,000 | 
at par. 

Phe above figures demonstrate that the Corporation, | 
operating under adverse conditions, has had, on the whole | 
and relatively, a successful year. The severe storms of 
February and March cost the subsidiary companies of the 
Corporation in loss of revenue and added operating expense 
certainly upwards of $300,000. For four months of the year, 
in nearly all of its territory, the Gas Company received only | 
90 cents per thousand cubic feet for its product, as against 
$1 00 during the corresponding months of the year before, 
and during certain months of the year the Gas Company 
was compelled to pay for oil 134 cents per gallon in excess 
of the amount paid during the corresponding months of the 
year before. The voluntary raise of trainmen’s wages 
inaugurated by the Railway Company January Ist 1914, 
and commented upon at length in the last annual report, 
cost the Railway Company $200,000. The wage question 
is now settled upon a permanent basis, which fact has un- 
doubtedly resulted to the Railway Company’s advantage 
in the matter of permanency and stability of employment. 

In addition to the foregoing, it must be remembered that 
a state of business depression existed throughout the year, 
which was greatly aggravated after the outbreak of the Euro- 
pean War on August Ist. This depression was felt by all 
of the underlying companies belonging to the Corporation. 





The normal annual gross increase in the roe Company’s 
business averages about 5%. During 1914 the operating 
revenue of the Railway Company increased 1.11%. The 
normal annual gross increase in the Electric Company’s 
receipts averages from 11 to 12%. This year the operating 
revenue of the Electric Company increased 9.34%. The 
normal annual gross increase in the Gas Company’s business 
averages 7%. This year the operating revenue of the Gas 
Company increased 3.61%. In the case of the Gas Com- 
pany, however, as above shown, this falling off was partly 
due to the difference in the prevailing rate at which gas was 
sold during a portion of the year. The operating revenue 
of all the subsidiary companies of the Corporation increased 
$1,331,979 85, or a percentage of 3.85%, as against an aver- 
age normal increase of about 7%. As compared, however, 
with the results obtained by railroad companies and other 
large public utilities in 1914, these figures of increase are 
quite satisfactory. 

The Corporation financed itself during the year as follows: 
Its $2,000,000 One-Year Notes, falling due February Ist, 
were redeemed. To redeem these notes and to provide for 
the needs of the Corporation during the year $7,500,000 Five 
Per Cent Two-Year Collateral Gold Notes of the Corpora- 
tion, secured by $10,000,000 par value of General Mortgage 
Bonds, were sold. There were also sold during the year 
$500,000 General Mortgage Bonds; $150,000 Paterson & 
State Line Traction Company Five Per Cent First Mort- 
page Bonds and $62,000 Riverside Traction Company Five 

er Cent First Mortgage Bonds. Three hundred thousand 
dollars Paterson Railway Company Six Per Cent Second 
General Mortgage Bonds due October Ist 1914, were ex- 
tended for a period of thirty years at 5% interest. 


MAINTENANCE OF PROPERTIES. 

The properties owned by the Corporation have been main- 
tained throughout the year at a high standard of efficiency. 
The amount, exclusive of ordinary maintenance, set aside 
for amortization during the year was $1,306,358 87. Adding 
to this the amount set aside for the Sinking Fund, under the 
terms of the mortgage securing the issue of the General 
Mortgage Bonds of the Corporation, makes a grand total, 
set aside during the year for amortization of properties and 
redemption of securities, of $1,515,858 87. 

The Railway Company reconstructed during the year, 
with the same rail, 31.845 miles of track, and with new rail 


» 8.880 miles of track, and, in addition thereto, installed 


10,621 electric weld joints. 

All the property of the three subsidiary operating com- 
panies of the Corporation is in first-class operating condition. 
It is true, of course, that some of the electric plants are old- 
fashioned and, in a measure, obsolete. Where this condi- 
_ — the plants are being rapidly amortized and writ- 

n off. 

IMPROVEMENTS COMPLETED. 
The two main improvements completed by the Railway 


Company during the year were: 
1. The building and opening of The Paterson & State 


Line Traction Company, running from the Paterson city 























Man. 20 1915.] 


THE CHRONICLE 





1001 











line to Ridgewood. This was an expensive 
It is built almost altogether on a private rig 
involves an expensive undergrade crossing of the Susque- 


_— of work. 
t of way and 


hanna Railroad. Through service on this line was opened 
July 1st 1914, and travel thereon has been very satisfactory. 
_ 2. The building and opening of the Sewaren Spur, extend- 
ing from the Public Service Railroad tracks at Port Reading 
Junction to Sewaren, where the new construction connects 
with the heretofore existing Rahway line, running from Rah- 
way to Perth Amboy. By means of this construction it has 
been possible to put into operation a new through line, 
running eae | over the tracks of Public Service Railroad 
and partly over the tracks of Public Service Railway, from 
Newark to Perth Amboy. This line was opened July 3d 1914 
and was successful from the start. 

Altogether, during the year, the Railway Company built 
10.787 miles of track extensions to its system. 

The Railway Company also purchased from the Cooper 
estate a large tract of land in Camden, immediately adjoin- 
ing its carhouse and shops, which it has long desired. With 
this addition the Railway Company will have all the land 
it will need for carhouse and shop purposes in Camden for 
fifty years to come. There was also purchased for the Rail- 
way Company an addition to its terminal site in Paterson, 
which, with the ground heretofore owned at the terminal, 
taken in connection with the large carhouse in Paterson, 
gives the Railway Company ample facilities in that locality. 
In fact, it may be said that throughout the State the Rail- 
way Company has acquired for carhouse, shop and terminal 
purposes practically the real estate it needs. 

The large electric power station located at Burlington, 
designed to take care of the growing needs of the Southern 
Division, and referred to at length in the last annual report, 
was completed and put into active service last spring. This 
station is used to supply, not only the municipalities in its 
immediate vicinity with light and power, but also to supple- 
ment the existing stations at both Camden and Trenton by 
means of long transmission lines. During the year there were 
completed and put into service, working in co-operation with 
the Burlington station, new sub-stations at Olden Avenue 
and Liberty Street, Trenton; at Bordentown, Burlington, 
Riverside and Mount Holly, all connected by a complete 
system of transmission lines. This vast improvement dis- 

laced the obsolete generating stations formerly located at 
Serdensews, Burlington, Riverside and Mount Holly. 

The construction of another large power station, destined 
to be the Electric Company’s largest generating plant, which 
is to be known as the Essex station, was commenced on a 
site heretofore purchased for the pee on the Passaic 
River, abutting the property of the Pennsylvania Railroad’s 
freight line through the City of Newark. It is hoped to 
have this station in operating condition for the peak of the 
load in 1915. 

A new sub-station in the City of Elizabeth and an under- 
ground system in the same city were put into operation. 
Agreements were concluded covering additional underground 
construction in the cities of Camden and Passaic, and work 
started in accordance therewith. A total of 6.23 street miles 
of underground conduits were laid and 59.93 miles of trans- 
mission lines were installed 

During 1914 the Gas Company occupied two portions of its 
territory which it had not previously supplied, namely 
Roseland, in the Essex Division, and Hohokus, in the Bergen 
Division. In both of these communities the demand for 
gas warranted the Company in following its custom of 
extending its mains where the business to be obtained justi- 
fied the extension. Various improvements were e to 
the manufacturing plants and trunk main system of the Gas 
Company. In the Essex Division a concrete tunnel was 
driven under the Passaic River. It is approximately 370 
feet long and has a clearance of 30 feet below mean low 
water, with an inside diameter of 7 feet 6 inches. Inside of 
this tunnel two 30-inch cast iron pipes were laid to connect 
the Harrison Works with the Market Street Works. In the 
bottom of the tunnel four 6-inch wrought steel pipes were 
installed, so that oil and tar can be transferred from one 
works to the other. Six waste-heat steam boilers were 
erected at Market Street during the winter of 1914. The 
water supply for the Market Street Works was doubled and 
a large saving in steam used effected by the erection of a 
centrifugal pump driven by a Corliss engine. A new 6-inch 
pipe line was laid from Paterson to Ridgewood in order to 
take care of the peak of the Company’s business in that 
locality. In 1906, when the Gas Company first became 
interested in Ridgewood, the consumption was 14,500,000 
cubic feet. In 1914 it had grown to 49,128,843 cubic feet. 
This explains the necessity for the additional pipe line, and is 
an extraordinary showing of increased business. 

At a large outlay, comprehensive changes and improve- 
ments were constructed at the Camden Coke Works, the 
effect of which has been to enable the Company to operate 
without annoyance to complaining neighbors, and in com- 

liance with a decree of the Court of Chancery made at their 
instance. It is believed that the Company’s problem has 
been solved and that there will be no further trouble in re- 
lation thereto. ; : . 

The Corporation has gradually continued its policy of 
building suitable commercial offices in all the prominent 

ocalities served by it. A new commercial office, thoroughly 


satisfactory in all its appointments, was opened in Montclair, 
The Perth Amboy commercial office was re- 


on May Ist. 








modeled. New quarters were leased in Burlington, and a 
site was SF sey po on Bergenline Avenue, corner of Fifth 
Street, West New York, on which it is proposed, in 1915, 
to erect a suitable commercial office building for the rapidly 
increasing North Hudson District of the Hudson Division 
of the Gas and Electric companies. 

The construction of the vast terminal and office building in 
Newark, projected by the Corporation more than a year 
ago and described at length in the last annual report, is well 
under way. A contract for the foundations for the building 
and the construction of the subway, to be connected there- 
with, was let during the spring of the year to the Holbrook, 
Cabot & Rollins Corporation, and work has proceeded 
rapidly thereunder. his contract is approaching com- 
pletion. During the summer a contract for the balance of 
the work, including all the superstructure, was let to the 
Hedden Construction Company, but all work under this 
contract was temporarily deferred after the breaking out of 
the war. It is now proposed to proceed with work on the 
superstructure as soon as the foundation contract is com- 


pleted. 
BUSINESS FOR THE YEAR. 


The percentages of increase in operating revenue in the 
three operating subsidiary companies, and of the Corpora- 
tion itself, have already been referred to. The following 
facts, however, it is thought will be of interest. The follow- 
ing facts, however, it is thought will be of interest. The 
revenue from electric sales averaged 5.71 cents per kilowatt 
hour, as against 5.86 cents per kilowatt hour for the pre- 
vious year. The total number of kilowatt hours sold com- 
mercially during the year was 159,044,648, being an increase 
of 17,108,405, or 12.05%. The sales of the Gas Company 
increased 686,444,653 cubic feet, a gain of 6.72%, the total 
being 10,907,541,440 cubic feet. Additional installations 
of gas and electrical appliances have been made in | 
numbers, and every effort has been made to encourage the 
demand for and utilization of these appliances for domestic 
and industrial purposes. 

_ The total passengers carried by the Railway Company 
increased .71 of one per cent. The amount spent for acci- 
dents and the expenses in connection with the same was 
4.27% of the passenger receipts, as agpinst 4.15% for the 
year 1913. This Company received Honorable Mention in 
the “Safety First’’ contest for the Brady Medal, conducted 
under the auspices of The American Museum of Safety. 

TAXES. 

The taxes paid during the year amounted to $2,202,554 91; 
an increase over the previous year of $139,573 22. In ad- 
dition to this, the Corporation contributed large sums to 
municipalities in the form of new improvements, street 
pavements and street paving assessments. In five years 
the taxes paid by the Corporation have increased approxim- 
ately one million dollars. The Corporation is entirely willing 
to meet its fair share of the public burden and to pay taxes 
lawfully assessed against it, but the increases in the past 
few years have been so large and persistent that the matter 
is getting to be very serious. The most recent method of 
raising taxes has been by means of substantial raises in the 
tax rates in many of the municipalities of the State. It is 
urged that the limit has about been reached of the ability 
of corporations and individuals to meet these increases, 
however brought about, and that the authorities of the 
respective municipalities should realize that no further bur- 
dens of this character should be put upon property under 
present conditions. 

INSURANCE. 

Fire insurance carried as of December 31st 1914 amounted 
to $29,009,824. This is an increase over the corresponding 
period of the previous year of $800,073. The premiums for 
the year 1914 amounted to $102,808 95, a decrease, as com- 
pared with the previous year, of $5,426 18, and a decrease 
in the rate per $100 of insurance, from 44 cents for the year 
1912 —- cents for the year 1913 to 35.4 cents for the 
year . 


: The total e 
insurance, sick 
were as follows : 


WELFARE WORK. 


nditures of the Welfare Department for 
nefits and pensions during the year 1914 


TT... ccunpunnutsdiabititnddhabnbetbhdadabbndinein $19,672 85 
tt, Sa csnévcndcnegetininethndiastébbatkhenbidbawea 27.619 89 
das ited bs ce cdinessen co es dntel evcdidet eeapanccicah ade canines Silence dbsadieatnas as tstdh taven died 21,451 51 
TNL SELLE RTL GETS Be: SE tee ETE Ee BERNE 11,049 59 

RR ee ee a Tee $79,793 84 


This is an increase over the year 1913 of $14,315 88. 

The business of. this department has been, as usual, han- 
dled in a humane and liberal manner, the well-being of the 
employees having been the moving consideration of the 


bar ae ery 

The cost of accidents arising under the Workmen’s Com- 
—— Act, including expenses, was $63,033 95, divided 
as follows : 


Total payments as required by Act............-.-......----- $44,200 15 
Voluntary payments made in excess of requirements of the Act.. 9,100 86 
SEES GE Ge GE icncadddecccnceccccoctachsanotn 9,732 94 

PIR ih + «napdancstitennatoknnndnnanbemenncs tai anmenal $63 ,033 95 


or an increase of $6,622 13 over the payments made for the 
same purposes in 1913. 
EMPLOYEES’ ASSOCIATIONS’ MEETINGS. 
Throughout the year the three operating companies car- 
ried on very useful meeti of their | respective Em loyees’ 
Associations, or Company Sections of the National 
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tions to which the various companies belong. These meet- 
ings are officered by the employees, and discussions of live 
topics are held, with highly educational results. The social 
and athletic work among the employees of the Railway 
“Company was, as usual, successfully maintained. 


PUBLIC UTILITY COMMISSION. 

It is a pleasure to record that the relations of the sub- 
sidiary companies of the Corporation with the State Board 
-of Public Utility Commissioners have, as heretofore, re- 
mained cordial. 

THE GAS CASE. 


On December 9th 1914 the Court of Errors and Appeals, 
after more than a year of deliberation, handed down its 
decision in the so-called Passaic Gas Case, which has been 
pending before the commission and the courts since the 
summer of 1911. The decision reversed the order of the 
State Board of Public Utility Commissioners reducing the 
price of gas from $1 to 90 cents, and the judgment of the 
Supreme Court affirming said order, and fully sustained the 
contention of the Company that the order and decision of the 
Supreme Court were wrong, beeause they ignored the sub- 
stantive value of the franchises of the Corporation for rate- 
making purposes. The opinion of the Court was a learned 
and complete discussion of the law bearing on the case. 


The case was heard by thirteen judges. The judgment was 
reversed by a vote of six to four, two of the judges who heard 
the case in the Court of Errors and Appeals having died in the 
meantime and the remaining judge did not participate in the 
decision. The decision was vigorously attacked by the 
counsel of the cities of Paterson and Passaic, aided by the 
counsel of the Public Utility Commissioners and by manu- 
factured clamor in the newspapers. A motion for a re- 
argument of the case was made by the counsel of Paterson 
and Passaic and of the Public Utility Commissioners and 
resisted by the Company. This unusual motion has, to 
our surprise, been granted by the Court and a re-argument 
of the whole case will, therefore, necessarily have to be made, 
involving, of course, further delay. It is expected the case 
will be argued at the March term of the Court of Errors and 
Appeals. It is difficult to see how the Court can depart 
from its sound decision already made. 
FINANCIAL STATEMENT AND STATISTICAL INFORMATION. 

I call attention to the balance sheets and statements of 
earnings and ae of the Corporation and its subsidiary 
companies, which have been verified by the Stone & Webster 
Management Association, and to the usual statistical inform- 
ation and other statements herewith submitted. 

THOMAS N. McCARTER, President. 








COMBINED RESULTS OF OPERATION OF PUBLIC SERVICE 
CORPORATION OF NEW JERSEY AND SUBSIDIARY COS. 


FOR THE TWELVE MONTHS ENDING DECEMBER 31 1914- 

Operating Revenue of Subsidiary Companies__----_--._--~- $35,924,453 65 

Operating Expenses and Taxes___...._.--- $19,892,708 59 

SEs CRG. oon cc ce ccwccacccces 1,303 ,608 87 

——_——— 21,196,317 46 

$14,728,136 19 

re BD tid can cn tae gassGae sdatnieeas 351,161 88 
Public Service Corporation of New Jersey income from 

securities pledged and from miscellaneous sources. ----- 2,484,644 82 

$17,563,942 89 


Income deductions of subsidiary companies (bond interest, 
rentals and miscellaneous interest charges) ...........-- 12,097,109 48 


$5,466,833 41 
| Amey Service Corporation of New Jersey income deduc- 
tions: 
I I os nl niin én eee $3,408,332 35 


Amortization of debt discount and expense__ 223 ,664 09 
Sinking for Public Service general 
SS ht: PD. wm dcindca cactonas cca 209,500 00 
——__—_ 3 841 496 44 


lla Sh ie a in an A art nip te te ee ab $1,625,336 97 
Appropriation Accounts of Subsidiary Companies: 
Additional Amortization of Capital_.._...-- $2,750 00 
Amortization of New Business Expenditures 
= AR eee ee 40,330 45 
Adjustment of Surplus Account (credit) -..-- 103 52 42.976 93 
sd 


$1,582,360 04 
Appropriation Accounts of Public Service Corporation 
of New ersey : 


Adjustments of Surplus Account (credit).............---.- 728 64 
ee rn. oe aad beaeneeanneeseouhe $1,583,088 68 


We have examined the general books of Public Service Corporation of 
New Jersey and its subsidiary operating companies and certify that the 
foregoing statement is so prepared as to present a fair and correct statement 
of the combined results of operation of these companies for the twelve 
months ending December 31 1914. 

STONE & WEBSTER MANAGEMENT ASSOCIATION, 
By A. R. PATTERSON, Auditor. 


PUBLIC SERVICE GAS COMPANY. 
BALANCE SHEET DECEMBER 31 1914. 


Asseis— | Ltabtlittes— 
Fixed capitalinstalled prior | Taxes accrued_.......-- $29,028 96 
to January 11913 .__. $7,697,358 76 | Interest accrued -__-___-_- 187 50 
Fixed capital installed since | Other accrued liabilities_-_ 457,876 40 
December 31 1212..... 2,282,643 79| Consumers deposits .---- 622,149 55 
Fixed capital in other de Other accounts payabie-- 583,041 59 
partments. ........... 37,935 34} Other unfunded debt.--- 114,052 81 
Materials and supplies. -. 761,859 13 | Other permanent reserves 13,199 20 


CO cndnue ee ate a hanes 
Bills receivable ------.-.-- 
Accounts receivable— 
Customers..$1,165,607 24 


578,182 69| Acerued amortization of 
1,651 00| capital............... 
Other required reserves-- 

Casualty and insurance 


334.275 32 
7,335 94 


Miscelian's - 56,991 70 | a Se ere 18,676 74 

——_—_————_ 1,222.59S 94| Other optional reserves- - 586 50 

Interest and dividends OE 10,750,000 00 

receivable ............ 1,090 81| Corporate surplus.....-. 179,746 52 
Other current assets .---- 5,250 00} 
Other special! deposits- - - 3,000 00 | 
DRS sc ccadescata 235,299 99} 
Sinking funds.........-.-. 24 02) 
Other special funds. -.-..-.. 37,511 63) 
Prepayments ........... 95,232 47 | 
Other suspense......---- 150 518 46) 





$13,110,157 03} 


PUBLIC SERVICE ELECTRIC COMPANY. 
BALANCE SHEET DECEMBER 31 1914. 








$13,110,157 03 


Assets— Liahilittes— 
Fixed capitalinstalled prior Taxes accrued........-.. $36,790 31 
to January 1 1913.....$10,822,494 34] Interest accrued......... 6,148 22 
Fixed capitalinstalled since Other accrued liabilities. . 248,788 05 
December 31 1912..... 7,142,747 91| Consumers’ deposits. ---.~ 284,916 99 
Materials and supplies. .. 735,907 33| Other accounts payable--. 423.073 71 
Ce ddticcbnodeteassené 431,160 10| Other unfunded debt---- 439,075 00 
Bills receivable......-.-... 100 00; Other permanent reserves 10,568 11 


Accounts receivable— 





Accrued amortization of 


Customers... $1,139,752 53 ee 341,775 46 
Miscelian’s. 333,865 94 Casualty and insurance 

_ —— 1,473,618 47 TE cirekailuaduaawe 41.615 52 

Interest and dividends Other optional reserves. - 1,690 92 

receivable .......... a 10,003 65} Capital stock.........-.-. 19,000.000 00 

Other current assets... -- 52.425 00| Corporate surplus..-.-.. én 238,546 91 


Other special deposits. - -. 1,000 00 
i, aes 99,834 04 
0 ee 24 03 
Other special funds... .-..- 30.205 55 
Prepayments ........-... 148 ,764 39 
Other suspense.........- 124,604 39 


$21,072,989 20 








$21 072,989 20 








PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
BALANCE SHEET DECEMBER 31 1914. 




















Assets— | Ltahtlities— 
gE $1,059,454 55|General Mortgage 5% 
Accounts receivable... __ 40.278 89; Sinking Fund 60-Year 
Interest and dividends re- Gold Bonds_--....---- $47,500,000 00 
0 ee 285,176 28) Perpetual Interest-Bearing 
Investments— CIR 6 nin tinseen 20,047,770 00 
Advances to |5% Two Year Collateral 
Public Ser- | old Notes........... 7,500,000 00 
vice Rail- Taxes accrued.......... 36,760 69 
way Co__$7,425,000 00 Interest accrued... __-- 791,102 70 
Perpetual In- | Other accrued liabilities_— 87,291 67 
terest-bear- | Other accounts payable-- 10,935 36 
ing Certifi- Contractua! reserves_-_-.-_-. 739,654 71 
cates _.. 864,485 00 | Other required reserves. - - 69,406 39 
Other in- | Capital toek........... 25,000,000 00 
vestments 78,892,155 98 Corporate surplus......- 2,402,473 12 
——————— $87,181,640 98 
General Mortgage 5% 
Sinking Fund 50-Year | 
Gold Bonds in Treasury— 
Pledged as } 
collateral 
to 5% 2- 
Year Col- 
lateral Gold 
Notes. ..$10,000,000 00 
Unpiedged . 250,000 00 
—————— 10,250,000 00 
Sinking Fund of General 
Mortgage 5% Sinking | 
Fund 50-Year Gold B'ds 442,791 14| 
Other special funds______ 333,820 47 
Prepayments ........... 40 36) 
Unamortized debt discount 
and expense.......... 4,383 .057 28 
Other suspense. -.....-- = 109,134 69 
$104,185,394 64 $104,185,394 64 
—SSS—S=—=_—— 1 eedneeeeennepeenl 
PUBLIC SERVICE RAILWAY COMPANY. 
BALANCE SHEET DECEMBER 31 1914. 
Assets— Liatlities— 
Fixed capitalinstalied prior Funded debt............. $41,888,000 00 
to January 1 1911..__-. $81,865,813 90) Taxes accrued_.......--. 179,136 28 
Fixed capitalinstalled since Interest accrued ._......-. 457.715 41 
December 31 1910___-- 7,112,367 36) Other accrued liabilities_ - 244,150 39 
Fixed capital in other de- Advances from other cor- 
partments. ..........< 22,129 58 porations (Public Serv- 
Materials and supplies---. 410.326 31 ice Corporation of New 
ORE sank baakesebadcnes 295,011 03 SIDES +2 tn anendws < 7,425,000 00 
Bills receivable-_-......-- 750 00| Other accounts pavable-- 956,695 20 
Accounts receivable... -- 100.288 13| Other unfunded debt---. 203 435 00 
Interest and dividends Other permanent reserves 659,006 49 
COCHRVEINES « onic cecsse 3.417 &7| Accrued amortization of 
Other current assets. ---_-_ 39.325 00 Oe aa 190,752 46 
Other special deposits. _-_ 29,709 73| Unamortized premium on 
|. eee 238 361 32 De Waidseocaunedtense 11,392 61 
Other special funds---.--- 12,620 28| Casualty and insurance 
Prepayments .........-- 125,694 38 CE nngcd ante dete 42,463 14 
Unamortized debt discount Capital stock........... 38,000.000 00 
and expense.......... 99,965 53| Corporate surpins. .....- 110,476 24 
Other suspense. ......... 22,412 70 
$90,378,223 22 $90.378 .223 22 





We have examined the Fagg books of Public Service Corporation of 
New Jersey and its subsidiary operating companies and certify that the 
balance sheets as of December 31 1914, appearing on pages 14 and 15 are, 
in our opinion, properly drawn up and show the true financial condition of 
the Corporation and its subsidiary operating companies as of that date. 


STONE & WEBSTER MANAGEMENT ASSOCIATION, 
By A. R. PATTERSON, Auditor. 


MILEAGE. 
eee Set De. 5. 5.5 i ackeebanssdakebbeds detdnend abe 533.611 miles 
Second main track and turnouts. ................-.-....-. 284.951 ‘ 
Connections, crossovers, wyes and loops..............-..-- 12.841 ‘ 
Ce PE dea adkbunrdbabddase ndantessstes 44.403 “ 
WEEE on acachtinditedien snnébatutbie tes aneeetateneaanead 875.806 “ 
Total number of passenger cars available for operation: 
los xy 
‘ 33 
Number of new passenger cars since 1903: 
Closed open 
942 30 
Track reconstructed with new rail during 1914_...........-. 8.880 miles 
Track reconstructed with same rail during 1914...........-.. 31.845 “ 
PReOea ee Gene DONG. hn stds cdddnecualivedéecnconcha 10.787 “ 


| MUNICIPALITIES SERVED BY SUBSIDIARY COMPANIES OF 


PUBLIC SERVICE CORPORATION OF NEW JERSEY. 


Municipalities Population 

Served (1910 Census). 
DIED génbvecdabaptacishoanive 184 1,952,735 
CE». shaken dodésunenetaenbanet 158 1,813,840 
pS ELIS ALATA RE 143 1,900,556 
TE Peek ccvccascssessese 213 2,034,155 





oa mR eS 














a 












MAR. 20 1915.] 


THE CHRONICLE 











PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
STATEMENT OF FUNDED DEBT DECEMBER 31 1914. 



































Amount Amount 
Authorized. Outstanding. Owned by the in the Hands 
Corporation. 7) lic. 
Public Service Corporation of New Jersey— 
Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959. 
eae Trust Company N ewark), Trustee. Interest Payable April and October__|} $50,000,000 00} $47,500,000 00} $10,250,000 00] $37,250,000 00 
tual Interest Bearing Certificates of Public Service Corporation of New Jersey. 
Pidelity ember Company (Newark), Trustee. Rate 6%. Interest Payable May 20.200 ool 90,047.70 00 col 19,183.288 00 
Public Service Corporation of New Jersey 5% Two-Year Collateral Gold Notes. Due ee 4 aes eared Pati 
we arch 1 1916. Fidelity Trust Co. (Philadelphia), Trustee. Interest Payable 
ee GE BN icici cd cdncsccéicneccestndesnasseneansstabidsascdidedses 7,500,000 00 TRO GR i ctinninadined 7,500,000 00 
$75,047,770 00) $11,114,485 00] $63,933,285 00 
Public Service Gas Company. 
Public Service Electric Company. 
Companies Leased by Public Service Gas Company— 
Newark Consolidated Gas Company 5% Consolidated Mortgage. Due December 1 
oe. Fidelity Trust Co. (Newark), Trustee. Interest pees June and De- $10,000,000 00 
cember... ~~ ....-----~---~-- +--+ - - 5 no on ono enn == === A d $6,000,000 00 6 ,000 ,000 00 
Newark Gas Company 6% First Mortgage. Due April 1 1944. . William Clark, $ 
Marcus L. Ward, John O. H. Pitney, Trustees. Interest Payable July, October, 
SEE: DEE catinnnosnccteesanenstnee tees ttinagmekiscunse Cinnnmed ne ciate 4,000,000 00! 3,999,700 00 3,999,700 00 
Hudson ounty Gas Company 5% First Mortgage. Due November 1 1949. New 
<orney Title Guarantee & Trust Co., Trustee. Interest Payable May and No- 
a in in Rab cade envamancdesh syed scenes ectageetebnsondganedgsbegncotes 10,500,000 00} 10,500,000 00)__._.-._._.-_- 10,500,000 00 
New Brunswick Light, Heat & Power Company 4% First Mortgage. Due Decem- 
cember 15 1939. Fidelity Trust Co. (Newark), Trustee. Interest Payable June 
CAG SR 6h 06 0 nnn kn nnnscneeddcnen ge oensineeneees+sngestoanwageun’ 500,000 00 SOC R08 Oil ak vss cadun 500,000 00 
Ridgewood Gas Company 5% First Mortgage. Due June 11925. Equitable Trust 
Co., Trustee. Interest Pay ee wee ee Ea a ahs cncenecewenebaissa 100,000 00 ee eee 100,000 00 
Ridgewood Gas Company 5% Second phortgage. Due April 1 1925. Fidelity Trust 
Co. (Newark), Trustee. “Interest Payable April and October_............-.... 100,000 00 pS eee ee 85,000 00 
Companies Leased by Public Service Electric Co.— 
United Electric Com pony of New Jersey 4% First Mortgage. Due June 1 1949. 
nw = Title Guarantee & Trust Co., Trustee. Interest Payable June and 30,000,000 60 7.ane 60 ¢0 
OCOMDE? - - ~~ ~~ 2 2 oo oo nn on on nnn ene ----5--- 20, e 18,617, E J A 
Consumers’ Light, Heat & Power Company 5% First =~ ——— Due June 1 1938. ° CA NHL 
New Jersey Title Guarantee & Trust Co. ‘ Trustee. Interest Payable June and 
December BE pe ee ey em ag 1,000,000 00 Gee Geide ns <ckcseunen 308,000 00 
North ne Light, Heat & Power Company 5% First Mortgage. Due October 1 
1938. New Jersey Title Guarantee & Trust. Co., Trustee. Interest Payable 
pS a AR ee 8 Pe ee em 2,000,000 00 ee ears 367,000 00 
Middlesex Electric Light & Power Company 5% First Mortgage. Due January 1 
1955. Fidelity Trust Co. (Newark), Trustee. Interest Payable July and January 200,000 00 181,000 00 21,000 00 160,000 00 
Weehawken Contracting Company 6% First Mortgage. Due February 20 1928. 
Weehawken Trust Co., Trustee. Interest Payable August and February._..___- 30,000 00 ae 30,000 00 
Companies Leased by Public Service Gas Co. and Public Service Electric Co.—| 
Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due) 
2 1 a Sue Sosereen Safe Deposit & Trust Co., Trustee. Interest Pay-| 
anle September and Maren... . ~~... ~ 22222 oe ee ewe w nnn we eececcsccesecoe 5,000,000 00 SRUD BE CE ic csctssccce nm ,049 ,000_00 
Edison Electric Liluminating Company of Paterson 5% First Mortgage. Due July 1) toe " 
1925. aha Paterson Safe Deposit & Trust Co., Trustee. Interest Payable : mend 00,000 00 000 
Ory ONG JULY - ~~ ~~ ~~ 2 2 on wo nn nen en nee nnne-eee 600, 585, CPiicivedanswkaad 585,000 00 
Passaic Gas Light Company 6% First Mortgage. Due June 1 1922. The Paterson| 
Savings Institution, Trustee. Interest Payable June and December____....__.. 50,000 00 Cee ccbhiecnucod ad 50,000 00 
Passaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. Guar-| 
anty Trust Co., Trustee. nterest Payable May and November_......._...._-- 450,000 00 SERB i dee wccwcsduan 316,000 00 
South Jersey Gas. Electric & Traction Company 5% First Mortgage. Due March 1) 
1953. Fidelity Trust Co. (Newark), Trustee. “interest Payable September and! 
6th nehseh Sd Lee OREhd Khe BEbdtAdEadwes na ns EEs anwES Sebeaagengeeece | 15,000,000 00; 12,892,000 00 3,507,000 00 9,385,000 00 
Burlington Gas Light Company 5% First Mortgage. Due May 1 1921. Burlington 
City Loan & Trust Co., Trustee. Interest Payable May and November... ._ 100,000 00 eee 100,000 00 
Trenton Gas & Electric Company 5% First Mortgage. Due March 1 1949. Equita-| 
ble Trust Co., Trustee nterest. Payable March and September__..........-- 2,000,000 00 9 FR i iticubankuddede 2,000,000 00 
Somerset Union & Middlesex Lightin ompany 4% First Mortgage. Due ena 
ber 1 1943. Fidelity Trust Co. (Newark), Trustee. Interest Payable June and| 
DRE .Gtrdieh bint hddnkinntdbeh dibbehtahnteestinbabehahobibnasedinaeaes 2.750,000 00 1,974,328 12 573,137 95 1,401,190 17 
Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. Fidelity 
Trust Co. (Newark), Trustee. Interest Payable January and July_...-.._..._. 750,000 00 700,000 00 20,000 00 680,000 00 
Citizens’ be ~ gy oA 5% First Mortgage. Due November l 1915. Columbia 
Trust Co., Trus Interest Payable May and November_-.-.-............_-.. 40,000 00 GE ilawecacnadeuaue 40,000 00 
Edison Electric itfuminating Company of New Brunswick 6% First Mortgage. Due 
June 1 1918. Benj. F. Howell, Theo. E. Townsend, Trustees. Interest Payable 
ST OE CHOON din cbnct oe miedtd ata si00ceenadths Ob teweggecnsconasenee= 50,000 00 Se Clnwdccassntncun 50,000,00 
Plainfield Gas & Electric Light Company 5% General Mortg Due April 1 1940. 
Guaranty Trust Co., Trustee. Interest Payable April an ‘Getober i ia 500,000 00 460,000 00!_............- 460,000 00 
Somerset Lighting Compa ny 5% First Mortgage. Due February 1 1939. Fidelity 
Trust Co. (Newark), Trustee. Interest Payable Ng aj and August.......... 150,000 00 150,000 00 21,000 00 129,000 00 
The Gas & Electric Company of Bergen County 5% General Mortgage No. 2. Due) 
November 1 1954. idelity Trust Co. (Newark), Trustee. Interest Payable 
ERE LEE EE FE EE FS COLE LB AE 5,000,000 00 2,071,000 00 455,000 00 1,616,000 00 
Ihe Gas & Electric Company of Bergen Count 7 52 5% G Senge’ Mortgage No.1. Due | 
November 1 1954. Equitable Trust Co., Interest Payable May and 
PT inln cuindund occcond ein cab mthiian acetate mo nee tine en ne ein aed 5,000,000 00 IE Gla ntcimbgcmacw 38,000 00 
The Gas & Electric Company of Bergen County 5% Consolidated ae Due 
June 1 1949. Fidelity Trust Co. ewark), Trustec. Interest Payab une and 
DT indccditeannenncattmecebhneiiiacenne tds cotgdiinenan<4eeniinabneedap 1,500,000 00 ROG ls at etennscandeoe 1,440,000 00 
Hackensack Gas Light Company 5% First Mortgage. Due od 1 1934. G. W. 
Conklin, D. W. Chamberlain, Trustees. Interest Payable July and January at 
UNG aang ia 0 = Rel eR A A Ge 42,000 00 ET ne tn wcisetetes 24,000 00 
Hackensack See & Electric Company 5% First Mortgage. Due July 11935. G. W. 
Conklin, E. A. Pearce, Trustees. Interest Payable January and July at Fidelity 
Trust Co. (New Dank cnlldnesceckiinespastiinhdideddastdaasndademaihides 40,000 00 FOE GGincinnaqocchbend 10,000 00 
Hackensack Gas & Electric yo =f 6% Debenture Bonds. Due January 1 1917. 
eye eT ee See eee 50,000 00 CR Gititiénccesdanns 3,000 00 
Englew Gas & Electric Company. 5% First Mortgage. Due January 1 apes. 
eo. W. Conklin, David St. John, Trustees. Interest Payable Souuncy and Jul 200,000 00 SE itd edi mae adunciel 23,000 00 
Princeton Light. Heat & Power Company 5% ot gga Sinking Fund Mortgage. 
y ante a 1939. Equitable Trust Co., Trus Interest Payable February end 
BE ai hg hutinds tvncctpncénh orice tvduhdbeianh sctntiabtvexebintindianess 250,000 00 SOO Ee Giitksdencdsescas 166,100 00 
Shore Lighting Opapeny 5% First Mortgage. Due April 1 1951. Fidelity Trust 
Co. (Newark), Trustee. Yaterest Payable April and October---..........------ 400,000 00 400,000 00;.....--------- 400,000 00 
/ 
Total Public Service Gas Company and Public Service Electric Company |-------------- $68,229,628 12: $5,280,137 95) $62,949,490 17 
Public Service Railway Company— 
North Jersey Street Railway Company 4% First Mortgage. Due May 1 1948. 
Bankers ‘Trust Go . Trustee. Interest Payable May and November-_-_--....__.-. $15,000,000 00} $15,000,000 00; $7,230,000 00; $7,770,000 00 
Jersey City Cn Ray «& Nagy Street Railway Company 4% First Mortgage. Due 
tas ey 2 1 1949. New Jersey Title Guarantee & Trust Co., Trustee. Interest 
North ti ee Gee POE, .. cncchunsindatoithe~diamsninkesvodabalidteinine+ 20,000,000 00; 14,061,000 00 1,498,000 00; 12,563,000 00 
Hugs y A Railway Company 5% Consolidated Mortgage. Due July 1 
A. Stev 8. B. Dodd, Trustees. Interest Payable January and July 
= + Fiationsl Bank, IR siti: EEE sage eR | 3,000,000 00 SB IEe Pel daducnccsssecs 2,998,000 00 
“o2t. OTe oe Railway Company 2% ye Mort s *. Due “om 1 
e Trus 0 ewar rustee nterest Paya ay an 
+.  apapge ile apqcoclinass PO c08 12m ie IO pe RB Bg ae Be 1,500,000 00] 1,291,000 00/............-- 1,291,000 00 
North February CPUgTS. Central Trust Go. Trustee, "Interest Payable Febrasy 
ue Fe en ayable February 
tesson Railway Company’ 6% Consolidated Mortgage, “Bus Jane 1 1081. “Gotaar ey | Senn nmueprnoenseetings AaR.RND 98 
Paterson way Com y 6% Conso ortgage. ue June olum- 
bia Trast Go.. Trustee. pg Payable zone and 5 ny "612°" KE 1,250,000 00} 1,250,000 00).............- 1,250,000 00 
Paterson Ra “pt! ag! o* Genera ortgage. ue er - 
delity Trus pany ( ), Trustee. Interest Ps able April and October--. 300,000 00 SE Selb vancescseahuae 300,000 00 
se & bentral Jersey Jersey — fa % ge at ~_ 
ecem y ewar *rrastes. teres ayable 
and D coember__ -- pe E ag Went Mtigage Daa Tay’ | 100. Widslty 2,500,000 00 2,400,000 00 154,000 00 2,246,000 00 
Plainfield treet way Company First Mo e ue July 
rust Co. ewark) Trustee. Interest Payable CR ccncnscnais 100,000 00 Se Eitincowccasaneas 100,000 00 
Plizabet 1958. Fideli 7 T tty? RN Searky tee b% *rnterest Monies May ‘aa 
rust Co ew: 
Seton Riatrness ee 5a Wass Sache” Bi ag 1108. Widely 3,500,000 00} 1,500,000 00 274,000 00} —_ 1,226,000 00 
Brunswick Ne A e. ue July . 
Co. (Newark), Trustee Interest Payable January and July.................. 500,000 00 500,000 00/.............. 500,000 00 
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Amou . Amount 
Authorized. Outstanding. Owned by the | im the Hands 
Corporation of Public. 
le Sa il at ae aa ek daha dl Ss ln in ahh ahd ali dichhh ho rin ke ww giana hee thine aig eee $39,500,000 00 9,156, 344, 00 
East Jersey Strect Railway Company 5% First Mo e. Due May 11944. Perth , . BOS Oo Uae sand 
Amboy Trust Co., Trustee. Interest Payable May and November---.---.. .--- 500,000 00 Bee ee OR sac nkn cesses 500,000 00 
iddlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950. 
Fidelity Trust Co. (Newark), Trustee. {nterest Payable January and July__-- 1,500,000 00 Fe | eer nee 1,600,000 00 
Tete: Paes Sarvies BalIGay Compa oss a eno cnc ne bets cetaweunsdssleccccsesuncccs $41,000,000 00; $9,156,000 00) $31,844,000 00 
Companies Controlled by Public Service Railway Company— 
Consolidated Traction Company 5% First Mortgage. Due June 1 1933. Bankers 
Trust Co., Trustee. Interest Payable December and June____.._----.-.------ $15,000,000 00} $15,000,000 00;...-.----.-_-- $15,000,000 00 
Jersey City & Bergen Railroad Company 44% % First Mortgage. Due January 1 1923 
Edmund Smith, Trustee. Interest Payable January and July at Bankers Trust } 
Ce: o-eet National Bank, SqnGGR Ginn o< «cos deer tbdiebecccécnccceccccc-ce- 1,000,000 00 (8 re 258,000 00 
Newark Passenger ee way Company 5% First Mortgage. Due July 11930. New! | 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and July 6,000,000 00 ee 6,600,000 00 
Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 1937. | 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and } 
ee eae ee LR IIE IE SCD SIL IPS A ENR RNS EEN 1,000,000 00 556,008 OG) «nk ewenaccea 550,000 00 
Rapid Transit Street Railway Company 5% First Mortgage. Due April 1 1921. | 
idelity Trust Co. (Newark), Trustee. Interest Payable April and October__--_- 500,000 00 8 500,000 00 
Oo“ ad tm bag BR, og td egy pe ee stgctenes. aed Dene J 
38. ew Jersey Title Guarantee ru o., Trustee. Interes ayable 
F June end [heognaber .- i ce sy 56 Wear 18s Sas Kas ses as 1,000,000 00 833,000 00) 83,000 00 750,000 00 
Yamden & Suburban Railway Company ! rst Mortgage. ue July . New) 
. J ersoy_ Trust es Safe Deposts gCamaen) Trustes.. Interest Parable gan. « July; 3,000,000 00 ARO Ae OF nn ww conncnne 1,940,000 00 
en Turnpike Company irs ortgage. ue July a ew Jersey 
. He Guarantee & Trust C9; Trustee. 7 nterest, Payable , January and uly 1,000,000 00 LDOG Ae OU « «nnnacets cass 1,800,000 00 
eople’s Elevating Company ortgage. Due Oc r 9. New Jersey | 
- Title Guarantpo i Trust Co... Trustee. imperem, Poqgne Auct and Ogtober - “1064 y| 250,000 00 175,000 00) bah siesta diac ie 175,000 00 
aterson a ne Traction Company or e. ue June .| 
Fidelity Trust Co. (Newark), Trustee. Interest Payable June and December----_ 300,000 00 BU AID Qik ds < co cwecdccud 150,000 06 
MFarch 1 1950. United States Mortasge & Trost’ Oo”, Trustee Intest Pay, | 
arc P n ates Mortgage rus o., Trustee. Interest Pay-| 
none March and ag rag eT es bach dettee ae ee 5,000,000 00 4251 DOO GOs «cnn cnscnenee 4,011,000 00 
udson River Traction Company rs ortgage. ue Marc , nited| ' 
ners Mortgage & Trust 0, Trustee are Pa able March and Se tember | 1,000,000 00 EE a *564,000 00 
Vv e Traction Company ortgage. ue June . es nd | 
Trust Co., Philadelphia, Trustee. Interest Payable December and June_____.-- | 1,500,000 00} 1,430,000 00/......-------- 1,430,000 00 
Tete! GCambanies GConteotied ty Pi Bi Be. Giles cn cco ciinisé deddc dnc cncns |ewtsdesscnenes $32,478,000 00) $83,000 00} 32,328,000 00 
| 
Total Public Service Railway Co. and Subsidiary Companies.-.-...--...._----- |-------------- $73,478,000 00; $9,239,000 00 $64,172.000 00 
EU e ree erento Halirond Co 5% Wiest Monee! Ses April 1.1962. Lo | | 
zabeth renton Railroa oO. ortgage. ue Ap ; gan | 
Trust Co., Philadelphia, Trustee. {nterest Payable April and October______-__-- $1,200,000 00 $006 BOD Gal ao. nnncescunes $990,000 00 
Total Companies Controlled by Public Service Railroad Co--..-....------- Ree See $990,000 00) Pan a aes $990,000 08 
eI on 5 Sites an: tk os son 6 06 tonsil Spe de ica ee aati «ike ollie einai RS RS oe $217.745,398 12! $25 633 ,622 95}$192,044,775 17 
* $67,000 Hudson River Traction Company bonds owned by New Jersey & Hudson River Railway & Ferry Compajny. 
; "MISCELLANEOUS OBLIGATIONS. - 
Public Service Railway Company— | 
Public Service Series ‘‘A’’ Equipment Trust 6% Certificates. $40,000 due each Janu- 
ary l and July 1. Fidelity Trust Co. (Philadelphia), Trustee. Interest Payable 
IT MII OUI aa cn cn. dpes er died nee a asienk abe tas aan oe ien ts bo ia $800,000 00 ee $240,000 00 
Public Service Series ‘‘B’’ Equipment Trust 5% Certificates. $22,000 due each Janu- 
ary Ist, $23,000 due each July ist. Fidelity Trust Co. (Philadelphia), Trustee. 
Tes PRONG JORUNEe OBE BF. 6a cca nncdcbusteddiosanndtitbbadetudncne 450,000 00 OE a a 248 ,000 00 
Public Service Series ‘‘C’' Equipment Trust 5% Certificates. $25,000 due each 
March Ist and September Ist. The Pennsylvania Company for Insurances on Lives 
and Granting Annuities, Trustee. Interest Payable March and September---- 500,000 00 og es 400.000 00 
ge siete Saga Nea ee ae al jr ETS OR APR LEI AY «ER PE Be FS SY BG 488 GGlnis sc oscsesseq 203 ,435 00 
. ‘ | 
Public Service Gas Company— 
ee es Ss eek de cbcun sac ocacedwindsakudnsat bbnel cad oducadeienssbanes | DG Wiis enencsscntece 90,000 00 
Public Service Electric Company— 
ee te ne ee a 5s cn ch weibine abstain eeane ais aie GR ee Ci. nse cnwssicase 438,000 00 
Titak Wiieseaeess GE. 6k 6 owen 0 00cngcnddcccans Checusanwesen Jnev--2-2------ | ee re $1,619,435 00 























LIST OF STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIO SERVICE 
OORPORATION OF NEW JERSEY, WITH THE RATES OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 






































Amount Amount | RENTALS 
Owned by |\in Hands of| Equivalent Per Cent on Term 
COMPANY Capital |Corporation| Public, | Capital Stock. of 
Stock and Pledged| Including Date Lease, 
Outstanding| Under Gen.| Directors’ |Ann.Rate| Mazrimum Lease. Years. 
Mortgage. | Shares. (|12-31-14.| Rate 
' 
NE SE ET Ee, EL! PE = — aes | 000! 1-5% | 1-5% 4— 1-14 46 
Burlington Electric Light & Power Oo.--..-...............2..-- 17.550! ~ $17,050 500| 12.82% |12.82% 5- 1-11; 900 
Tis Eee The TOON OB ok og cnn cdncccccacccaccncescaus SERS ° sucaess 250,000 24% | 24% 4— 1-96 999 
The Camden & Suburban Railway Co__..............-.-------- See seadesen | 3,000,000) 4% | 4% 5- 1-04; 999 
Cinnaminson Electric Light, Power & Heating Co_.......__.._.-_- I oa 20,000) J | 44% 4— 1-14 46 
Citizens’ Electric Light, Heat & Power Co_______....-..--_-_--- 41,400 41,175) 225, 10% | 10% 6-15-10 999 
aE pale ite ii tesa pa 15,000'000/ .......- 5,000,000! 4% 4% 6- 1-98} 999 
ey eee Teeter COS Be COOikn conc cocdcaccconactcch neveccnes 60, ( 6% 6% 9 1-09 999 
Elizabeth & Trenton Railroad Co., Preferred................---- 0,3 5% 5% } 
Elizabeth & Trenton Railroad Co., Common .__...___- 1% | 4% (1917){| 4- 1-12 999 
Mecez & Hudson Gas O00... .cconcccccccccceccccce 8% | 8% 6-— 1-03 900 
The Gas Light Co. of the City of New Brunswick_--_-_- 5% | 5% 1— 2-05 900 
The Gas & Electric Company of Bergen County_......._._._._--- 5G, | 5% 1— 1-05 999 
EE SRG kn iddeckabasigabesesdowsdialneavedid 10,500,000} ___----- 10,500,000 8% | 8% 6— 1-03 900 
Middlesex Electric Light & Power Go_........_.._.2222222222727 75,0001 ~~ 174.500) 500| 5% 5% 5- 1-08} 999 
The Morristown Gas Light Company-._..........-......--.---.- 367 500 367,150) 350 57% 5% 7-— 1-10 999 
I FO 6,000,000; ....---. } ,000 5% 5% 12— 1-98 999 
New Jersey & Hudson River Ry. & Ferry Co., Preferred _.______-_ 750, 4,633) 743 ,867 6% 6 } 
New Jersey & Hudson River Ry. & Ferry Co., Common -.....---- 2,500,000! 2,446,350) 53,650 6% 6% 5- 1-11 900 
The Nichols Electric Light & Power Co. of Nutley, N. J.......--- 25,000 24,750) 250 10% 10 5- 1-08 999 
renege a or Sr es en cetbédbecabus 1, ‘'000| *923,500 76,500| 14-5% |1 4-5% 11— 1-03 900 
The Paterson & Passaic Gas & Electric Co__.............-_._.-- 5, 000) 269.700! 4,730,300 5% 5 6—- 1-03 900 
Princeton Light, Heat & Power Co... .........-.....-.......- 122.500 115,850) 6,650 2% 2% 5- 1-11 900 
Rapid Transit Street Ry. Co. of the City of Newark.__._._._____- TM” Ca pccngntage 504,000) 11 46 11 % A 6— 1-93 999 
The Ridgewood Gas Company..----.-.-..-------2222222222222 Sane chceues 100,000) ly % 7- 1-10} 999 
EGS BEM G., RUUNUEG ccc wncncdccancunccsaussieuacss SS nebansdin 266,500) 5% 5 } 
Riverside Traction Co., Common .......-..-..-.--.------------ fa rsptseces, 747,150| 2.2% 2.7% (1918){}| 4— 1-12 999 
ERE AE ELLE LLL LT I TR, 112.000 104,800! 7,200 5% 5% 5- 1-11 900 
Somerset Union & Middlesex Lighting Go___.................... 1,050,000 422'400 627 ,600 4% 4% 1- 1-04; 900 
South Jersey Gas, Electric & Traction Co____- 6,000,000} _..----- ,000 ,000 8% 8% 6— 1-03 900 
The South Orange & Maplewood Traction Co- SE0MEE  csancees 225,000) 2 2-3% 2 2-3% 10—- 1-03 — 
United Electric Company of New Jersey__-_-_- 20,000,000) *19 594,500 ,500) 5% 5 7- 1-07 
Weehawken Contracting Co., Preferred______- F 50) Gn “essenean 6% 6% 1— 1-10 999 
Weehawken Contracting Co., Common........-.-cecn ec cee ee ee an 69,450, GEG ckabtia-) esqaneccncde*] césene coos 
| $83,886 ,300' $24 ,616,883'$59,267,917 





*Pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest-Bearing Certificates. 


+ All of this stock except directors’ shares is owned by E 
+ $1,500 reserved to retire stock of consolidated companies. 


ssex & Hudson Gas Company and Newark Consolidated Gas Company. 








LIST OF STOCK OF SUBSIDIARY OPERATING COMPANIES OF 











| 





a Pledged under agreement securing Public Service Corporation of New 





PUBLIC SERVICE CORPORATION OF NEW JERSEY. Je Perpetual Interest-Bearing Certificates. 
Amount Amount in Hands b Of this amount $18,400 00 is reserved to retire outstanding stock of 
Capital Owned by of the Public | consolidated companies. 
Ou x... & P, s. ¢. (Incl. Directors’ c Includes of merged companies. 

Public Service Ry. Co__b$38,000 000 a$37,979'000 $21 006 | SUMMARY OF SECURITIES OWNED BY THE CORPORATION. 

Public Service Gas Co... 10,750,000 *10.748.900 1'100 : Per Velus. 
Public Service Elec. Co--. 19,000,000 *18,999 000 1,000 ete 7... nba ebenlaenndebbdsosbevensiad $25,633,622 95 
Public Service RR.Co-. 105,000 *104,100 Seocke of Lanael Oompemies......--.--c-cscecccco~e.- 24 616.883 00 
$67 855.000 $67.831.000 24,000 Stocks of Subsidiary Operating Companies -------------- 67 831 ,000 00 
* Pledged under Public Service Corporation of New Jersey a24 Mtge. Dated, 2.35. sah tscccdecebbintbatbdedece maiiias Kend $118,081 ,505 95 
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OPERATING REVENUE AND NON-OPERATING INCOME OF SUBSIDIARY COMPANIES AND MISCELLANEOUS INCOME OF PUBLIO 


SERVICE CORPORATION OF NEW JERSEY 
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Y Electric Gas Railway P. S. C. Miscel- 
YEAR Properties. Properties. Properties. laneous Income. Total. 
1206 a eres eae ee $1,776,557 65 $3,026,993 50 | $4,471,244 37 $187,403 74 $9,462,199 26 
Sale ahh dite sicbe uch A Ws doo acts ai nlc eS Gneritsin hh lac iematin es ems } 3.502.811 92 5,378,440 63 | 8, '278 79 ,249 75 17,759,781 09 
1908 SEA seth Bach ly te ar de odio snide on a ta Goh ade et a ee ae akan | 3,721,631 68 6,059,446 56 | 9,488,358 45 640,405 91 19, ,842 
SEE BU os. um Seater didwee mddieeéad dda wander Obie ew 4,161,917 81 6,526,316 01 | 10,086,933 92 723,658 34 21,498,826 08 
ER IEC SF Oy PRE AE SBD cg LA Re Ee 4,647,219 18 7,251,480 50 | 10,705,392 77 1,023,951 44 23 ,628 ,043 89 
Ria dm ecank Gand otmbibivguce det nnigtauabek eae 4,584,682 27 7,349,930 23 = 11,086,353 43 # 721 36 24,267 ,687 
tw kinie vn sikcbdniadinwonn Whi nehcmme teen 5,117,728 04 7,870,878 58 | 12,114,412 19 1,457 ,432 29 26,560,451 10 
i aie ui nm ota cdiamnee ane hadnde at cael 5,872,237 86 8 491,882 4 | 138,290,431 99 1,532,347 57 29,186,899 88 
te cidkdcuchedavdeccabaaw akhaidincminsobaawnaa 6,689,731 57 8,985,688 42 | 14,450,088 1,890,512 55 32,016,020 98 
MI a eis dls cs in oe aan as hk an onsaeeees eee alana tat a ante esta 7,582,373 58 9,809,669 83 | 15,262,426 49 1,939,338 57 34,593 ,808 47 
PEGs anciontign cauminaimdia deni kaas ae aan 8,545,845 06 10,222,668 39 | 16,201,932 56 2,308,873 59 37,279,319 60 
ictainine< nunmsaicndidbaudeciseuediadsiassumeneaae |__91340,749 47 | 10,555,556 53 | 16,379,309 53 2148464 38,760,260 35 _ 
*New classification of accounts effective Jan. 1 1913. 
EXPENDITURES CHARGED TO FIXED CAPITAL ACCOUNTS I a 959,040 27 
BY SUBSIDIARY COMPANIES OF PUBLIC a Cc Fences, Cattle Guards and Signs_-_- 38,849 76 
CORPORATION OF NEW JERSEY, YEAR 1914 detent ing ant © ao Ss Apparatus... Wi +4 
Electric— egraph an ephone Lines_-_..........-- A 
Land Devoted to Electric Operations... -._._- $56,032 00 toa and Fixtures --_-_......-.--.---------- 12,961 20 
Genera] Structures ....................--.-- 110,522 46 nderground Conduits. -------------------- 51,163 97 
General Equipment _......-..-.------------ '916 Destrtoution Rye eee nennncerewecenennsen- 181.383 rf 
wer TE Saas GS Sea 62,538 ps an oe Tr ’ 
Furnaces, Boilers and Accessories._...___-_-- 237 933 oo a: Waiting Rooms and Miscellaneous 15,602.08 
pre nes neem Spee vanes eos <~* "327 99 edbtetien Guitnes. -- 7-72-72 "94 
Accessory Electric Power hy a ee 207 ,328 03 Sts ay ret sesso vesrere ets i 4 32 
a eeee------ Park and Resort Rabe amcor ate 563 
Sub-Station n Equipment RRS i TERE 420,382 34 Cage ...-...- 2. 0-0 = + oon eee 184,753 41 
Poles and Pixtures._.________.............-. 232.674 66 Electric Equipment of Cars___.......-.----- 73,637 85 
Underground Conduits. .--.-----------2 22. 106.472 20 Other —_ <p et gacecnwecnennenaeens B52 3 
— Puma eesseson~-=--2-=<~~~- 217.174 $1 Interest During Oonmrnctiaa... 222222222. 4;728 52 
Other Underground Distribution System. - -__- 117, Taxes During Construction—.-----~_-.-.-.--- 499 
Line Transformers and Devices......._._.__. 170.218 11 Miscellaneous Construction Expenditures. - --- 14,060 74 
an » 
i a atlanta ge Me Sete ae ag BiH 248.555 52 Fixed Capital in Other D ARI 3.261 84 
Hl ri Meters. ——— «= READ TOLER RAE TE 109.824 97 Ferry Slips and Buildings. -...........-.---. 40,246 04 
tric Meter Installation..............-.--- 7 ack, citi Se tide 
Municipal ipal Street Ligt Lighting System Captains Woe 117,329 i Z ae oe en ae 4 pat. st 642 ,328 31 
Electric Tools and Ing _— plemienta.-°-~>7>220°7-- 3.063 42 depreciation, &c_............-.---.------- 252,366 73 , os1 88 
ic bora’ ae ® ee ee 389, 
Other Tangible Electric ETRE RS A AA ,656 05 ed age ae 
Engineering and Superintendence-- -_-_-____-_-- 69,577 67 $4,891,135 80 
ELECTRIC STATIONS—RAILWAY AND LIGHTING. 
Fixed Capital Installed during year-_------- $3 273,459 96 
Less pe written off during the year for June 1 16. Dec.31 19% 
I WO cco ne dere ico ea eo 629,360 70 Number of Generating Stations -__...........-.- 
,644.000 26 | Number of Boilers. -.-..............-......-.- 113 o47 
SU UE RR ne mabee 156 176 
some ierated to Gas Geeretinns $9,624 30 ae ft a re =. 
wana Vevoted to Vas Uperations._.......... ® ee a ee 
NEEL A OIT EEE S DAG 2,236 30 SE Sd | SS RE RRR 12 107 
ED 6. cn cnnacncaddewcnedchnem 1,770 00 Capacity of Rotaries in Kilowatts_...........-- 400 82,000 
Wesspand Station Structures. _.............. Ue 5 4 Oowatt Hours Produced (Years 1903 and 1914)__129, 614° 180 430,818,532 
Furnaces, Boilers and Accessories._.......... 79/071 37 ELECTRIC CONDUITS AND TRANSMISSION LINES—RAILWAY 
le ine aie ware 5 604 08 AND LIGHTING COMBINED. 
Gas Engines. --............-..----.-------- 2,966 98 Length of Transmission Lines (in miles)_...-..-- 47 636 
Saray oa i rows Fiant I —. ~yamaned a-------- ye Fo Length of Conduits (in street miles)_...-....--- 25 125 
Purification Apparatus. we wap nnn nnnnnnnnn == . 494 02 ELECTRIC DISTRIBUTION SYSTEM STATISTIOS. 
cCcesso) pment at Cian cankeoseneanee ’ < 
‘Trunk Lines and Mains. ...-...........2--27 308,128 5 ae... ae | 
ass SE “arosesereweenenabansenconsas et 5 Number of Transformers_.-_......-.---.--.--- 5,336 18,656 
Sion Meter tuskaindlgas -27~-----~7-727-27--= “Tear ta Se ee esr pecs = 
Canepa Sn ae Fixtures_-----.---- ‘a6 r Ps ccdcaphudatadaa sch pou wha aisk 710,000 4,663,338 
an > Tt Traplements- Mtbinddbeohpcoaee aot of ELECTRIC LIGHTING STATISTICS. 
iG ARS TES SER I 2 
Other T EE eee ee ° 
Hetet tn heey Og a bo 
OR ae ed ; . . Ww. 
" tere ie . neneentae ” aerate Sold December 31. | Supplied Dec. tt December 31. 
ix ap nsti uring year. ........ J 
Less amounts written off during the year for | A eae ee 7,745 5,733 45,380 
Ss Man 6 ccendidnaneddusdcdbaere 89,607 09 (eee 8,121 8,538 55,748 
———————_ 857,074 96 | 1905... -| 48,894,308 8,681 12,351 68.331 
see ie | eee | ge | ie | ee 
4 ab neaneemant ese m2. ee | fates | eee | ie | lee 
er Land Wey 5 seisciss halfvias Gpassiions 21:904 95 1910... 8 742.689 11,441 16.640 137.058 
PEE A EE SEE A SEE eee 111,207 16 1911...._| 103,144,595 EE id 18,906 »20 
Tes REAL AIRARIE ) PN SOR b:404 13 13t ov} 141 346943 13387 39 °339 AAO 'Rae 
Rails; Rail Fastenings and Joints—~---------- 170,225 02 1914-_-| 159,044,648 13:334 | 24,067 239.719 
OER The increases shown above are somewhat, but not very ma- 
fe Be Surfacing --~--.-~--.-------- 112, a hae ¢ 22 terially, affected by properties acquired between June 1 
Bridges, Trestles and Oulverts_-~__..--..---- 68: 439 31 1903 and January 1 1915. 
GAS STATISTICS. 
1904. 1905. | 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
Gos Han pet Cutts eee Ty nial mares al 5 139.314 5,756, 6.203 6, ATS. ,835)7 ,003, fh re a Fr 7.676.87% 8.404.760 8,894,571 9.657 one 10.281 907 10.907 54} 
es 0 alns in use Wis Ghbeedocee @ ° ’ ’ ’ ’ ’ ’ 
Meters in Service Dec. 31........-.-- 209,155 243" '352| 269.881 290; 768! 305,044| 331,034) 360,101) 388,606) 410,649 435,38 454,389 
Tansee ticeende aan eS | 11eeo| ae’ nas 16.081, 4.77) 10.741] gia Teese hae ees) | lee ae ree 
anges i) ee et te ee j ° , , , , , ’ , | , * 
Water Heaters Sold...............- 2,226 ,638 ,302 2,529 2,084 ,268 ,690 5,971 my f* .79% 9,587 
a | ti tents wie tein 4,494 4,366 4,433 ,214 2,849 3,106 ,912 3,606 3,135 3,04 2,421 
eno -----~-----= | 3838] G.428) —G.098' 32041 Sos! Tsao] a'ase| a's08| ai7s7| Sar aa 
OE ee ee 1,02 1, 4 , ‘ ° ’ ’ ’ ’ 
Sreeness roe Bold | ahead] Bkz?e] .2eg8e] 20a] azaer] Hege) BL) e0'See) 4000] atl Bees 
an es So ee ee eee ,146 1 4, . , , “vs , , , ‘ , » 
Domestic Appiiaiies Installed _-__- ~~. | 760 70! 432 371 602 ,674 ,029 43 24,011 22,60: 16,731 
Manutscra a Supeanows Installed _ -| 267 439 420 344 364 572 62 68 682 92 1,134 
House Piping Orders_--.--......----- 003 6,913 9,416 5,469 1,095 050 3,469 3,942 3,487 3,43 2,962 
Gas Fixtures Installed.............- | 45,197 48,697 61,795 43,652 20 409 28,383 32,689 32,179 30,208 27,41 20,008 
Ager ne openers. Spc cogegrnasene 63,838 le 86,89 oe serteg | 0.42 at 42.097 on 0.58 a, 406 
No. 0 as Engines Installed_..._..- 11 1 € ) 
Horse Power of Gas Engines_-_-._.._-.- 915% 951 777% 96146 346% 495% 684% 333% 300% 268! 505% 
RAILWAY TRAFFIC STATISTICS. 
Percentage of| Average Passenger Passenger 
Revenue aw Total — my Car Car 4 Per Fey car ie. oe 
YEAR Passengers.| Passes. Passengers.| Transfers. Passenger. Mileage. Hours ay. Mile. Hour. 
ICPSR UR ME EE aR 165,400,000} 50,000,000)215,400,000 21.8 3.83c. |32,168,888/4,003,614 ,525| 25.59c. $2.06 
SE iiinds 6, daincetdigenien @ Gras te avbnamglntigity es 180,000, 197| 55,079,789) 235,079,986 21.2 3.83c. (35,068,223/4,228,344| 644,055) 25.73c. 2.13 
Ti. nsbatnimsahweedaban 198 ,326,467| 62,986 ,021| 261,312,488 22.1 3.76c. |37,462,804/4,464,162 715,925 26.29c 2.21 
—— siete ciseemen aera gs § 33 | he GU aaa eas Giaal Bae: | 3a 
eecececococaccoansseass ° ® ’ , . . . ’ ’ , , Pt?) -* ° « 
1508 AEE PONCE PDB 238,171,257 | rt % 978/319,720,235 23.0 3.72c. (|40, ,360/4,747,729| 875,946) 29.08c. 2.50 
I oe aan dale an cveietigh ential 258,746,130 2,558 398, 22.1 3.78c. (42,632,760)4,961,608| 951,721} 30.29c 2.60 
ites t iacititn tien enn imebeateiaie +730 ,238 84°890 157 362,550,395 21.4 3.82c. |44,561,141/5,159,073| 993,289) 31.07c. 2.68 
Th 2 bcindmeoredanwiemetal 3,085,287) 90,018,960|383,104,247 21.2 3.82c. (47, .292/5 465,926) 1,046 ,73 30.87c. 2.67 
tn ee BOR,0R5.240| 95.425 .865/404-411-105/ 31.1 3.82c. |49'853:408|5.696,066|1,107.976| 30.97c. 2.71 
aaa tsa Raed 310.308.660 ‘969.254 '407.277.914 21.2 3.83c. ‘'50,792,889!5,665,119'1,115, .72¢c. 2.75 
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Buffalo, N. Y., February 15 1915. 


This report covers the fiscal year ending December 31 
1914, the first year of the operations of this Corporation. 

The Buffalo & Susquehanna Railroad Corporation was 
organized December 30 1913 and began the operation of the 
Buffalo & Susquehanna Railroad on December 31 1913. 


The acquisition of the property followed a sale of it under | 
the foreclosure of the mortgage securing the First Refund- | 
ing Four Per Cent Gold Mortgage bonds of the Buffalo & | 


Susquehanna Railroad Company; and the Buffalo & Sus- 
quehanna Railroad Corporation received the property owned 
by the old company free from any mortgage debt. 

For several years the Buffalo & Susquehanna Railroad 
Company, the predecessor of this Corporation, had operated 
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ee Gaoeeen 2 eee 
(a es Te 
I CD oo ncn ccccavecktaedamnektanbeeee $128,293 54 
TE 6. og oo ecnheshneweeddndedemed 206,453 65 
em SD eee ae 3,453 04 
Income from Securities, Accounts, &c........---..------- 154,315 29 
| TEE niin chee dntnwas copeeneinde shun tehuesseda saben $492,515 52 
| Joint Facility ne a cia Ue ale cemain as aia eb aaa es $22,282 90 
Interest on Bonds and Equipment Trusts._..........-----. 308,035 00 
SE Sin ns chided nnd weitine hake kes Gah hedenee 156 36 
SLL ORES $330,474 26 
Dt SR i ihn dd naneeimerennaanstiaiceda $162,041 26 
Income Applied to Sinking Fund__._---------22-2222=2222 1,675 65 
Income Balance to Profit and Loss...........--..---.-- $160,365 61 


its railroad and had met its obligations; but on June 29 1907 


there went into effect a lease covering all its physical property, | 


assets and income, to the Buffalo & Susquehanna Railway 
Company, which had built 85.62 miles of railway from 
Wellsville to Blasdell, N. Y., to extend the line to Buffalo. 
The lessee company had incurred a very heavy mortgage 
debt and large equipment trust obligations at the time 
of taking over the property under the lease. 


The Railway Company found itself unable to meet its | 
obligations, and first defaulted on its bonds, and then in | 
the payment of the rent due for the use of the Railroad, | 
while taking all the income from the Railroad property. | 


This rental was needed by the Railroad Company to pay its 
fixed charges, and the failure to receive it resulted in a de- 
fault on the coupon of the Railroad bonds maturing July 1 
1910. A receivership followed, under which the property 
was operated until delivered to the Buffalo & Susquehanna 
Railroad Corporation December 31 1913. 

The financial straits of the lessee company had prevented 
it from maintaining the Railroad and rolling stock in good 
physical condition; and during the three and a half years 
of the receivership it was necessary to make considerable 


expenditures on the properties; the work of restoring the | 
rolling stock not being fully accomplished at the close of the | 


receivership. 
The mileage of the Railroad, and of the proprietary and 


leased railroads, the income statement for 1914, the profit | 


and loss statement and the balance sheet as of December 31 
1914; and other statistical information, are shown later on 
in this report. 

During the receivership it was demonstrated what might 


be expected from the property, and on that experience the | 


capitalization of the new company was based. The stock 
and bonds issued are as follows: 


a ee ed ee en esa bbaanseene $3,000,000 
Es ccnmutiusnewedceedend o~sscocdweanceceatene 4,000,000 
I ee ee 6,959,000 
Equipment Trust Obligations, 5%, Assumed__..._.......___- 738,000 


The equipment trust obligations were issued on 20 loco- 


motives and 2,000 freight cars by the Buffalo & Susquehanna |! 
Railway Company. The equity of that company in the | 


rolling stock was purchased subject to the outstanding 
obligations. The locomotives and 1,990 of the freight cars 
were received, together with the right to the sum of $6,176 62 
that had been deposited with the trustees as salvage from 
cars destroyed and not replaced. 

The equipment trust obligations mature in semi-annual 
installments of $103,000 and will be entirely cleared away 
by the payment of $120,000 in 1917. 

No capital obligation was issued during the year; but there 
were retired, by the operation of the sinking fund, $94,100 
First Mortgage bonds, which in the sinking fund continue 
to draw interest for the fund. 

The conditions under which the Railroad was operated 
in 1914 were so different from those of the preceding year 
that a comparison with the figures for that year would be 
misleading. Those differences may be stated as follows: 
Beginning on April 1 1914 the coal and coke traffic to and 
through Buffalo, which before had been hauled to Wells- 
ville and delivered to the Railway, was routed over the 
Pennsylvania Railroad from Driftwood, Pa., at smaller 
preaectens of rates, but, because of the shortening of the 

aul and the avoidance of heavy grades, with much better 
results in net revenue; the expenses include the upkeep of, 
and the ne ypeengye” on, twenty more locomotives and 1,990 
more freight cars than in the preceding year, while non- 
operating income received the benefit of greater earnings in 
hire of equipment from this large addition to the rolling 
stock; during the receivership the income from investments 
pledged under the old mortgage was paid to the trustee under 
the mortgage, and did not enter the Receiver’s accounts; 
the interest on the old bonds was not taken into account by 
the Receiver; the amount of bonds was $2,551,000 less than 
in the previous year; and on the other hand there were no 
equipment trust obligation charges in that year. For these 
reasons no general comparison is made. 

The results of operations for the year, which are shown in 
fuller detail in the Income Statement, were as follows: 








Under the terms of the mortgage securing the Corporation’s 
bonds, there is a requirement that there be paid not less than 
_ $50,000 a year into a sinking fund, to be applied to the pur- 
chase of the bonds, which are thereafter to be held in the 
fund. A further provision of the mortgage is that when any 
part of the principal of collaterals to the bonds is paid, the 
sum paid shall go to the sinking fund, and to that extent 
satisfy the minimum requirement. Because of the cessa- 
tion of mining and of the manufacturing of coke at the Pow- 
hatan properties for more than two months pending the reach- 
ing of a new agreement with the miners, the production of 
coke was curtailed, and the sinking fund payments for the 
twelve months ended June 30 1914 on that company’s 
mortgage were in consequence reduced below the normal 
amount. On this account the contribution from this source 
to the Railroad Corporation’s sinking fund was not quite 
up to the minimum required, and the balance was made up 
from income. It is expected that hereafter no charge 
against income for this purpose will be necessary. 

During the first three months of 1914 the volume of traffic 
was fairly good, and on March 31 the net income was $76,- 
656 21. On April 1 there occurred the shut-down of the mines 
usual at the expiration of the period covered by the agreement 
with the miners fixing the wage scale and working conditions. 
The new agreement was not reached and work resumed until 
after nearly two months of complete idleness; and work at 
the mines serving the coke ovens was not started until some 
—- after that. This and the lessened requirements for 
codl because of the business depression reduced the net in- 
' come to $14,837 94 at the end of June; so that of the total 
net income of the year nearly all was earned in the last six 
months, during the period when the depression had been 
intensified by the disturbances caused by the war in Europe. 
| During the year there were 1,080,672 tons of bituminous 
' coal moved, a decrease of 551,824 tons, or 33.80 per cent, 
as compared with the previous year. The earnings from 
| forest products, which in 1913 contributed 12.61 per cent 
| of the freight revenue, fell off 26.96 per cent. The construc- 
tion and operation of two hundred. additional coke ovens, 

the output of which is shipped to Buffalo, produced an in- 
| crease in coke tonnage of 48.39 per cent, notwithstanding the 
| shut-down mentioned. The total freight tonnage was 
| 2,051,992 tons, a decrease of 469,097 tons, or 18.61 per cent. 
| There was a decrease of $14,819 02 in revenue from pas- 
| Sengers as compared with the year 1913, which may be at- 
| tributed largely to the less prosperous conditions of the local 
| communities served. 
| The decrease of $3,155 90 in the receipts from express 
| business resulted from the institution of the parcel post, 
| the abrogation of the express contract by the express com- 

pany, and inability to make a new contract on terms as 
| advantageous to the railroad. At the same time the Cor- 
poration’s compensation for the transportation of the mails, 
including parcel-post matter, was decreased $404 99. 

During the year 12.30 miles of main track were relaid with 
new open-hearth 85-pound rails. From July 24 1910 to 
December 31 1914, such replacements aggregate 62.86 miles. 
60.43 miles of main track are now laid with 85-pound rails, 
and 176.69 miles with 80-pound rails. 

Cross-tie renewals during the year were 64,000 in the main 
track and 16,000 in the side tracks, making a total of 420,- 
000 main track and 52,000 side track ties renewed since 
July 24 1910. 

Sixty-four sets of switch ties were renewed during the year, 
a total of 361 sets since July 24 1910. 

Other maintenance work included removal of 31,641 cubic 
yards of earth and rock from ditches; the re-ballasting of 
29.34 miles of track with cinders; the use of 2,088 cubic 
yards of rip-rap; the use of 11,960 feet of crossing plank; 
the expenditures of $12,681 91 for repairs to bridges and 
culverts, of $632 10 on repairs of buildings, of $1,544 67 
for repainting bridges, buildings and water tanks and 
$1,052 23 for repairing fences. 

Included in the expenses of maintenance of equipment are 
charges at the rate of 4 a cent per annum on the original 
| Cost for depreciation of locomotives and cars. The depre- 





ciation charges included in the expenses for the year were: 
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for locomotives $33 ,982 35, for passenger-train cars $4,931 93, 
for freight-train cars $125,971 45, and for work train equip- 
ment $1,207 50; aggregating $166,093 23 of the total of 
$431,315 58 expenses for maintenance of equipment. 

During the year 20 locomotives received a general over- 
hauling and 21 were given heavy running repairs. At the 
close of _the year 36 were in good condition, 14 in fair condi- 
tion, 7 in bad condition, and 5 were in the shop undergoing 
repairs. By reason of the age of the locomotives, it will be 
necessary to make expenditures for fire-boxes and boiler 
work during the current year of approximately $25,000 more 
than in the year covered by this report. 

Up to the close of the year, of the total number of freight 
ears, 559, and also 17 cabooses, had been equipped with the 
safety appliances required by the Federal laws. The re- 
mainder of the freight cars and cabooses will have to be so 
equipped by July 1 1916 unless there is granted a further 
extension of time. The cost will be approximately $33,- 
484 00, and as the cost of the removal of the old appliances 
and the replacement in kind is chargeable to operating ex- 
penses under the rules of the Inter-State Commerce Com- 
mission, $17,246 00 of the total cost of the safety appliances 
will go to swell operating expenses. 

The following gives in detail some of the work done on the 
freight-car equipment during the year: 


ey ees. oa eu akbeu abd bans onieesscaben dees 28 
i ene aeabananenein 90 
I TET LETT ALE ATE TES IEA ETE 503 
Weoogen Gondola Cars Repeinted....... «2... 2.2222 c eee c cc ccucn 81 
Cars Re-weighed and Re-stenciled____..............--..--------- 1,054 
ea RIG op Ra RE Ee RM RAR 75 
Cars in 3,000 Series, Equipped with new Center Plates._.......---- 112 
Cars Equipped with Safety Appliances. _...__................----- 539 
Steel Gondola Cars Racked for Coke__....._......---..-.-------- 50 
Cabooses given heavy Peeks i A nf EE REE ERE SF HE 7 
SOGet CAE PN SOs FEE, onc ce ndobcncancccacesctaccscose 29 


A large number of steel cars received extensive repairs. 
Some of the materials used in freight-car repairs were as 
follows: 

6,540 33-inch Cast Wheels 
28,005 Pounds Steel Angles 
39,153 Pounds Pocket Rivets 

645 Pressed Steel Draft Sills 

257 Pressed Steel End Sills 

29 Pressed Steel End Sheets 

317 End Floor Sheets 877 Striking Plates 

85 Side Sheets 627 Couplers 

‘The 29 box cars given general repairs were also equipped 
with new couplers, to conform to the safety appliance stand- 
ards. Including the 75 box cars re-roofed during the year, 
113 of the box cars owned have received new roofs. ; 

The total number of cars repaired (not including minor 
repairs) was 27,136. ’ . 

Two steel underframe flat cars were built out of service- 
able parts of cars destroyed in the Austin flood. 

Three steel cars were rebuilt. mip agel 

One work train car was fitted up as a wreck train diner. 

The following work was done on the passenger-train-car 


262 Cover Plates 
210 Cast Steel Coupler Pockets 
554 Miner Draft Castings 
9 Gusset Plates 
882 Draft Sill Splices 
472 End Sill Patches 


equipment: 
I EER eT ER EO Te PE Oe ee 13 
Scrubbed, Varnished and Trucks Repaired.-.................-..--.-.- 2 


Of the 21 passenger-train cars, 13 are in good condition, 
4 in fair condition, 4 in bad condition, 13 need re-varnishing 
and 4 need general overhauling. 

At the shops, two stationary boilers received new flues; 
four new ventilators were put over the forges in the black- 
smith shop; guards for the prevention of accidents were 
placed around the machinery and belts in the machine shop, 
engine room, boiler shop, blacksmith shop and planing mill; 
8,436 square feet of cement floor were laid in the machine 
—— replacing a wornout wooden floor; a number of new 
tools and appliances were built at the shops, and steam lines 
in and around the shop buildings were repaired. — 

The expenditure during the year for equipping freight 
cars with safety appliances was $5,479 31, of which $2,- 
355 51 was charged to operating expenses and the balance 
to additions and betterments. Unless there shall be an 
extension of time it will be necessary to equip during the cur- 
rent year a total of about 2,000 cars with safety appliances. 

The larger amount of locomotive fire-box work, and of 
or i ed work, and the expenditures required for safety 
appliances will operate to increase maintenance of equipment 
expenses during the current year. 

Under the plan of reorganization the Buffalo & Susque- 
hanna Railroad Corporation received all the cash and assets 
of the old company and of the Receiver that were left after 
carrying out the plan. A large cash balance thus came over 
to the Corporation, and it was deemed proper to appro- 
priate from that cash the sum of $160,000 for extraordinary 
repairs and for certain improvements and additions needed 
at the time the property was acquired. Of this sum $60,000 
was for the bringing up to workable condition of some of the 
rolling stock received from the old company, and the bal- 
ance for additions and improvements the making of which 
had been deferred by the Receiver until after the reorganiza- 
tion. It was originally estimated that $60,000 would be a 
sufficient sum to provide for the old equipment to bring it 
up to average condition for its age, but it has been found that 
it will take a somewhat larger expenditure. In appraising 
the rolling stock the necessity for expending the sum named 
was taken into account and added to the investment in equip- 
ment as the expenditures were made on it. 

As will be seen by the detailed statement, a total of $109,- 
718 85 was spent for additions and betterments during the 
year, and property of a value of $6,408 61 was retired. 





The following statement shows in detail the expenditures 
for additions and betterments made during the year: 
Construction of Engine aiguee, Inspection Pits, Cinder Pit, 


Water and Sewer Lines, Du Bois___.......__..--..------ $12,418 82 
Construction of Tracks Serving Engine House, Du Bois_-_---__ 787 73 
Construction of Coal Trestle and Tracks, Du Bois_......-_-- 10,571 25 
Three Car Repair Tracks at Du Bois__...-.............--- ,627 59 
Siding 2,486 feet long at Du Bois for Handling Cars____...--_- 2,691 67 
Extension of Engine House Track at Wellsville, N. Y._....--- 34 26 
Extension of Passing Siding at Medix Run, Pa_____....._--- 884 20 
Section Houses at Hicks Run and Winterburne, Pa. a 5 58 
Purchase of N. Y. C. & H. R. RR. Co. Interest in ‘‘Y" Track, 

Gravity Line and Water Tank at Ansonia, Pa_.........--- 552 32 
Excess of 5 Pounds per Yard of new Rails Laid___........--- 3,014 05 
Purses OF SO Ae Tepe. 6. Co wccdoccdesccoccanmacaaun 1,776 79 
Pur of 5,000 Anti-rail Creepers. _..................... 831 55 
Extraordinary Repairs to Locomotives and OCars___......--- 61,534 23 


Safety Appliances on Passenger Cars______._____--__----.- 
Safety Appliances on Freight Cars and Work Equipment__---_- 3,124 00 


Application of Running Board Steps to Locomotives_......_-. 37 14 
Ash-pan Guards for Locomotives. ___..._.......-...------- 139 00 
Construction of Flat Cars for Ditcher Service_............ ~~ 925 32 
Comeermeiie Ge Wee SIG... cb dbbadnccndccusskiwnwnan 239 85 
Fire Arches and Arch Tubes for Locomotives_........... 63 20 
Equipping Gondola Cars with Coke Racks__.............._. 1,797 27 
Connection with Pennsylvania Railroad at Driftwood, Pa._... 2,354 71 
New Tools for Shops at Galeton and Du Bois, Pa_........--- 2,290 
$109,718 85 
Less— 
Track at Nannie Run, Pa., Removed____---.---- $1,348 12 
Coaling Track at Du Bois, Pa., Removed_--_-_- ~~ 1 
South End of Medix Run, Pa., Spur Track Removed 1,058 51 
Depressed Cinder Pit Track at Du Bois, Removed. 261 28 
Tracks at Marvin Run, Pa., built for Kopa Coop- 
erage Company, Removed-_-_._..-.....--.-.--- 209 13 
Section House at Hicks Run, Pa., Destroyed___--- 650 00 
House and Lot at Cottage Hill, Du Bois, sold___-_- 450 00 
Freight Train Cars Retired and Sold__.......--- 1,915 00 
6,408 61 
Net Charge to Additions and Betterments__.........--- $103,310 24 


The securities owned by the Corporation are as follows: 
Common stock of the Addison & Susquehanna Railro: 
Company $100,000, being all the stock of the company 
owning the line of railroad from Addison, N. Y., to the 
New York-Pennsylvania State line near Nelson, a total of 
9.73 miles. There are no bonds on the property. The 
Buffalo & Susquehanna Railroad Corporation leases the road 

at a nominal rental. 

Common stock of the Wellsville, Coudersport & Pine Creek 
Railroad Company, $62,700, and bonds $20,500, being all the 
stock and all the bonds of the company owning the line of 
railroad from the Pennsylvania-New York State line near 
Genesee, Pa., to Wellsville, N. Y., a total length of 10.11 
miles. The property is leased to the Corporation at a nom- 
inal rental. 

Powhatan Coal & Coke Company: First Mortgage $859,- 
044 78; Second Mortgage $530,000; both bearing interest 
at the rate of 5.17% per annum. The properties covered 
by these mortgages are operated by a subsidiary of the 
Rogers-Brown Iron Company, by which company the inter- 
est and also the sinking fund to provide for the depletion of 
the coal are paid. The sinking fund pays off the —— 
of the First Mortgage and goes into the Railroad Corpora- 
tion’s sinking fund. 

Buffalo & Susquehanna Coal & Coke Company: A Second 
Mortgage of $1,300,000, bearing interest at the rate of 5 per 
cent per annum. This follows a first mortgage of $1,500,- 
000, bearing the same rate, and not owned by the Cor- 
poration. 

Keystone Store Company: Common stock $50,000, being 
all the stock of the company, which has no mortgage debt. 

Equity in stocks pledged, $150,000. 

The foregoing are pledged as collateral security to the First 
Mortgage Gold Bonds. 

Stocks, bonds and notes: $421,952 50. These are market- 
able securities purchased for the employment of surplus 


eash. 
E. R. DARLOW, President. 
INCOME STATEMENT. 
Operating Income— 


Operating Revenues— 


ee a ase heehee hein eehin $1,321,220 31 
SD i cin tise ei ieth thn eat naiedbanibiaaa ne 83,535 46 
46s redcudedisinetadoaneshecteanaatsenne 10,146 96 
DD éivcutandbbebstduddebutggnscsnnieadnanegea 7,585 92 
a tik oe wine eines we eieaal mee ieee mel 260 82 
a oa lo os snes hats ieammteermum email 4,188 23 
OEE? THMEIOIUNEIRs 6.000 cccecdssvtssnsedadaddcosae 2,105 08 
SNE ai Mb Pinan ccescncdetdonetiussubenkasen 17,152 97 
0 ee aoe een ee $1,446,195 75- 
Operating Expenses— 
Maintenance of Way and Structures__............--- $290,062 03 
Maintenance of Equipment..........-.....-...----- 431,315 58 
SE Sarl apa a a a re 13,777 45 
ie he ei ee Nt cies ne a etbedenetihese 479,933 33 
DERIOGMSOES. GCUGIRIIBEBR 6 oc cock ncccostscncesunscece eangeegneens 
EE ined > Hetnadekbtinddndkdveddnntvandenadaeine 71,613 82 
Transportation for Investment—Cr.........--..-----. ---------e 
GE 6 cuidiidieni ccntinccedabees ductndiaesseggguen $1,286,702 21 
Bled GENRE TROVCUED 6 onions cocsnccacacdsotuncce $159,493 54 
OE BE ti cnc saionéddinbeaddeqnnetssuhoheasen $31,200 00 
SOE MUNIN. co Cccccccccnscccscadcascsenseed ebabnnanes 
I ss 5 is denne anineiawde dmaaeie $128,293 54 
Non-operating Income— 
ire of ight Cars—Cr. Balance..................-.- $193,053 15 
SD Ete Diasec accobdntanssaddsceaokene 27,563 61 
Rent from Spreenqertente Di ctidiuitidwaniesonceumun 1,568 91 
Rent from Work NS i ctisacdddedsutacdidhvites 194 
See EE GRO BREE, os ccncdccudeuedébwenescnes. coagemmne 
Miscellancous Rent Income. ........................ 3,653 04 
DE IK 0 6s itn netenmnentapmenedecaien. odiiinmiiiiads 
Income from Funded Securities_............-.-...--- 140,142 92 
Income from Unfunded Securities and Accounts... =... 3,816 
Income from Sinking and Other Reserve Funds-------- 355 85 
PEMSERORGONS THO. coccatkswuctacccccscscuqeestseese conte 
MED: ic cndinbaseeccusdedddens ocandeseedwenae 348 55 
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Deductions ross Income— 
Hire premns Oele—Dr.- BOIANOS. .. a ccccccccccecs 8 seneeanens 
Weeme Sor Eecemetves. .. ow cw cece ewe owen $19,192 96 
Rent for P: OO LS 2 eC 2 6,128 96 
Rent for Work Equipment___..........-.---.---- ee 604 65 
i i Mi oo cinsic cutive dba um medbamniades aoe 22,282 90 
I a Ni ad a a dt lala de ella ach 200 
Interest on First Mortgage Bonds_............-....-- 278,360 00 
Interest on aay ey Is c's annie ate shdireoiguinioniecsied 29,675 00 
Miscellaneous Income Charges. ...........-...------- 156 
I ali iitithd a alliraistk sn Yeas so shisha i Spink thesis dices ces tn int an $356 ,600 83 
I a a ie a a i a $162,041 26 
Diepecition of Net Income— 
Income Applied to Sinking and Other Reserve Funds--_-. $1,675 65 
Dividend Appropriations of Income_......--2.-----e Le eee 
M eous Appropriations of Income.............. --.-.---.- 
REE tdi ndend Wuictated dik add tiiribebeetetvenes $1,675 65 
Imcome Balance Transferred to Profit and Loss_______- $160,365 61 


GENERAL BALANCE SHEET AS OF DEC. 31 1914. 


: ASSETS. 

noestments— 

Investment in Road and Equipment— 
ei a eens me ceweeeee $7 538,371 16 
ee en as died desea s 2,886,682 47 
Gen g Soe Baer aats S alle ate wires a myck ah 5,333 35 

$10,430,386 98 

Sinking a 

Total Book Asse 


$94,495 85 
Less First fhatenes Bonds in Sinking Fund. 94,100 00 


395 85 
D ts in lieu Setartgnged PRemerey BOGk. ccc pacsccensa 6,176 6 
er Investment 
Securities —Ptedeed— 
Stock—Addison & Susquehanna RR. Co_. $100,000 00 
ee Coudersport & Pine Creek 62.700 00 
Bonds — Wellsville Coudersport & Pine 
I a 20,500 00 
First Mortgage Powhatan Coal & Coke Co. 859,044 78 
Second Mortgage—PowhatanCoal&CokeCo. 530,000 00 
Second Mortgage—Buffalo & Susquehanna 
EE Sin ain in cbelen cee eertin~ 1,300,000 00 
Stock—Keystone Store Co_____.......-.- 50,000 00 
Equity in — Fe sane TE RN Care PRR 150,000 00 
sok. a 
Stocks, Bonds ond Notes—Temporary In- ‘ 
vestments of Surplus Cash__.........-- 421,952 50 
——————— 3 494,197 28 
Current Assets—- 
Special Deposits “Matured Wauipment’ Trust ne 
pec ep: —Matur quipment Trus 
Ob ~o— I = tists Dhetitg Sapien nhc hss sivtasde Sika oie delhi teh di 47 ,550 00 
Special Depos FC ea a on First Mortgage 
Bonds due SS daly Yk RARE Tay ee sae 5,605 30 
al De ap tne ag | on First Mortgage 
Bonds ane. ("2 i aie 139,180 00 
c and Car Service Balances Receivable__ 90,710 25 
Net Balance Receivable from Agents and Con- 
Daud Au buh on ahead bowwmnenes 11,186 57 
Miscellaneous Accounts Receivable_____.___- 169,095 60 
Amount of balance due from Reorganization 
NN SE ae 306,758 27 
Materials and Supplies. including Salvage from 
Abandoned Property.................... 118,170 87 
Interest and Divi — 4 Receivable. ........- 31,632 58 
1,144,611 96 
i | Assets— 
Working Fund Advances_______...____._ -- $1,375 00 
Other Deferred Asseis.__.._._.._______-... 25,627 61 
27 ,002 61 
Unadjusted Debits— 
Insurance Premiums paid in Advance. ____-__- $4,249 67 
Discount on Funded Debt_____....__..----- 7,564 04 
Other Unadjusted Debits ______.._________- 22,748 83— 34,562 54 


$15, 137 ,333 4 





Stock— 
OCommon Oapital Stock. ..............---.- $3,000,000 00 
Preferred Oapital Stock...............----- 4,000,000 00 
—_——_————- $7 000,000 00 
Term Debits— 
First Mortgage Bonds— 
Total Book Liability...  .- $6,959,000 00 
Less: Held in Sinking Fund-.- 94,100 00 
$6,864,900 00 
Equipment Obligations—Series A_____.____- 129,000 00 
Equipment Obligations—Series C__________- 270,000 00 
Equipment Obligations—Series Mivecbdintae ,000 00 
——_——————_ 7,353,900 00 
Current Liabilities— 
Traffic and Car Service Balances Payable__._. $64.574 12 
Audited Vouchers and Wages Payable____-_-_- 72,590 21 
Miscellaneous Accounts Payable___._._._._- 841 17 
Interest Matured Unpaid................-. 149,335 30 
Funded Debt Matured Unpaid_.._._.___-_- 43,000 00 
Unmatured Interest Accrued___..._......_-_- 7,500 00 
é - = = 5 337 ,840 80 
Deferred Liabilities— 
no 5 dad enewew ee habacaie 26,924 34 
Unadjusted Credits— 
Tax Ghamdien Wasacs RN ee ace ik wine a ia thgne tame me $26 436 43 
yr nme Ro PE SLT CEO REALE 1,250 00 
Accrued D reciation—Kquipment eas 166,056 64 
Other Unadjusted Credits............___..- 20,405 43 
o i eee ae 214,148 50 
- Corpora rplus—— 
Pi BOGOR. . wo ncncccnucsanae $1,675 65 
Profit and Loss—Balance____.......__-_--- 202,844 55 





204,520 20 
$15,137,333 84 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDED 
DEC. 31 1914. 
CREDITS. 


Net Income for year per Income Account Statement $160,365 61 
Adjustment for disference between cost and par 
value of First Mortgage Bonds Purchased for 


CON WON sic cddnddccces st dscecccdsdocus 44,140 00 
————— $204,505 61 
DEBITS. 
Loss on Retired Road and Equipment-_--........-..-.-.---- 1,661 06 
Balance—Surplus, Per General Balance Sheet..............$202,844 55 


FUNDED DEBT. 
_ FIRST MORTGAGE BONDS. _ 


Authorized Issuc.' 





Issued. Rate. Interest. Maturity. In Sink. Fd. 
$10,000,000 $6,959,000 4% Jand J 1963 $94,100 





The unissued bonds can now be issued only for additional 
property and improvements, the latter not including repairs 





or renewals. The bonds are secured by a first mo 

on all the railroad properties, rights, privileges and n- 
chises belonging to the Corporation, or hereafter acquired 
by the use of any of the unissued bonds; and are further col- 
ot we pa secured by the pledge of securities as hereinbefore 
state 

FIVE PER CENT EQUIPMENT TRUST OBLIGATIONS. 


























| Original | Prin- | Out- | Dates, |Amts.of 

First Cost of | Amt. of | cipal | stand’g| Semi- | Semi- | Dates Finai 
Series}; Equipment. | Oblig’ns | Paid |Dec. 31;An.Ma-'An.Ma-| Payments 
Issued. | 1914. | 1914. | turities.|turities. 
ee BO “ie ae $ 

“A” 11,017,181 83) S71. 000} 86, pal 172,000|\J and J} 43,000 July 1 1916 
“©” |1:045.563 94| 900:000} 90,000 270,000|F and A| 45:000/Aug. 1 1917 
“D" | 349,054 52| 300,000) 30,000, 90,000) F and A) 15,000)Aug. 1 1917 
Sep aat ae 292,071,000 206,000 532,000 ~aeenee 108,60G@) .......... 





The foregoing were originally the obligations of the Buf- 
falo & Susquehanna Railway Company, but just prior to the 
organization of the Railroad Corporation there was pur- 
chased for it with funds accumulated during the receiver- 
ship the Railway Company’s equity in the rolling stock, and 
there were assumed by the Railroad Corporation the out- 
standing obligations. 


























MILEAGE. 
| Main |Yard Tracks 
| Line. jand Sidings. 
Owned— & 
Sagamore, Pa., to State Line near Nichols, N.Y. 164.60 
Gaines Junction, Pa., to Ansonia, Pa.--------- -60 
Galeton to State Line near Genesee, Pa-- 26.91 
Wharton. Pa., to Keating Summit, Pa......_-. 16.63 
Du Bois Junction, Pa., to Du Bois, Pa___.--.-- 5 
ye ee Pee | 217.28 73.18 
Leased— | 
Wellsville Coudersport & Pine Creek Railroad 
State Line near Genesee, Pa., to Wellsville, 
Sih Ey wink dl td ennai ve aad io is ai indi sax ate ke 0.11 2.71 
Addison & Susquehanna Railroad State Line 
near Nichols, N. Y., to Addison, N. Y-_.--.-- 9.73 2.39 
WEE I co Hn ecnd Chwkn ccddwuva and bicc | 19.84 5.10 
Trackage Rights— 
B.R.& P. Ry. from B. & 8. Junction near Sykes, 
Pet SR BOs Bhh x cn chen date toens acon 15.44 1.20 
Es « bonnes been dbcdiabetadccu | 252.56 79.48 








The leases of the Wellsville Coudersport & Pine Creek 
Railroad and Addison & Susquehanna Railroad are at nomi- 
nal rentals. All of their stocks and bonds are owned by 
the Buffalo & Susquehanna Railroad Corporation. 

The lease of the trackage rights over the Buffalo Roches- 
ter & Pittsburgh Railway is dated January 7 1905 and runs 
for twenty years from July 1 1906, and thereafter until 
terminated by two years’ written notice given by either 
party to the other. 


FREIGHT TRAFFIC STATISTICS. 


SO TI i ois, das weds edna wigs okt pee tnes ieieaetiam al $1 321,220 31 
PS BERTIE, inn waar nd otcnusnksenatn cubbbapenchan 4,188 23 


Total Freight-Train Revenue, exclusive of Special-Service- 
ER ae AEG agg REE $1,325,408 54 
Average Miles of Road over which Freight-Train Service was 





Ca i's th nacre bile beans + dwedbbanhesedalad ne teen eses 52 56 
Freight-Train Mileage-_-_.......--.- vache ais Gh ch dy ok lp ae diceeas anos 524,201 
PE BEE nck ca asodddstdvncdeecsessdenbetane 5,473 

Total (exclusive of Special Service Traims)............-.. 619,674 
Lie eee CORP BRNO. 4. on. cc decndnacupas ccuwemeye 6,735,687 
Empty Preagme Car BEMGnSO. ... 2... 6 nce ccccncscces _ 4,726,234 

Total Freight Car Mileage (exclusive of caboose, non- 

revenue and special service) _........-.--.-- iw a abaeee 10 461,921 
Number of Revenue Tons Carried_.-_....._.-.-.-.-.-----. 2,051,992 


Number of Revenue Tons Carried One Mile.__________- .. 208,126,543 
Average Distance each Revenue Ton was carried (miles) - --- 101.43 


Number of Revenue Tons carried per mile of road__....-..-- 8,12! 
Number of Revenue Tons carried one mile per mile of road- 824,068 
Average Number of Revenue Tons per train -.......-...--. 335.86 
Average Number of Revenue Tons per car ___-_........--. 19.89 
Average Number of Revenue Tons per loaded pe ta ae 86.29 
Average Number of Freight Cars per train.__.........-.-. 16.88 
Average Freight Revenue per ton ___.....-.-.-.-.-.-.---. 64.39c. 
Average greene BOVERUS DEF £00 MUS 4... .cncncccwcccace -635c. 
Average Freight Revenue per Freight Train Milée........ RE TH 
Average Total Freight Train Revenue per Freight Train Mile 13 
Freight Revenue per Mile of Road__.........-.----- sbeewd 5,231.31 
Total Freight Train Revenue per Mile of Road_.........-- 5,247.90 


PASSENGER TRAFFIC STATISTICS. 


EES TRON cnn cides shan ebadmaweedeywaraksueeenes $83 535 46 
Excess Baggage NRE ESS EN RE ae aN TaN PE g19 18 
Pate SO- Weer OF MOVENRS. 26 o6 ck. o ec ckeccvcsscdncenc 3 56 
De CE. c ctccbenmimdace ah indie eaenu bh dtdivtiaaws 10,146 96 
a Tt aoe ah on ep ok wine inn Mine e ae ib ale atbilabaie 7,585 92 
Milk Revenue (on Passenger Trains)...............-....- 260 82 
Other Passenger-Train Revenue... .................-..... 292 93 


Total Passenger-Train Revenue, exclusive of special-service- 
SR SIS ns sseocs ts oy dns ch ahni dace os, 0b eh adits le ieee sll ey we 


$102 925 83 
Average miles of road over which Passenger-Train Service was 





Se Se SE AI ER Hoi Ss 252.56 
pI ES Re ESF) EE 133 446 
ni codéadscedurmhdadutdndudeietmudas 95,473 

NE aa iach Be Ahi os ted ae as Oates ne Ae d 228,919 
Passenger-Car Mileage ( including Combination Cars but ex- 

clusive of Baggage, Mail and Express cars)__.____._____- 367 ,94 
Number of Revenue Passengers Carried___...._....______ 218,277 
Number of Revenue Passengers Carried One Mile__________ 3,152,429 
Average Distance each Revenue Passenger was carried (miles) 14.44 
Number of Revenue Passengers carried per Mile of Road_ 864 
| ao of Revenue Passengers carried One Mile per Mile 2 ans 

GP SEE wiawinwgt ted one ighncaccudeémadedpacesnesene 2. 
Average Number of Revenue Passengers per Train...______ 14 
Average Number of Revenue Passengers per Car _._._____-_ 9 
Average Passenger Revenue per Passenger -__.-._....._._. 38.27c. 
Average | Rome ned Revenue per Passenger per Mile __-___.-_. 2 .650c. 
Average P. er Revenue per Passenger Train Mile-_--_ 36.49c. 
Avenee Total Passenger Train Revenue per Passenger-Train 
~_ er Revenue per Mile of Road_.....-.........-... si 75 
Total Passenger-T Revenue per Mile of Road__......-- 407 53 
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STATEMENT OF CLASSIFIED FREIGHT TONNAGE AND REVENUE. 
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ours | Received from | Total Av. Freight 
COMMODITY. nowehs zene omer, Carriers.| Freight Tonnage. | Freight Revenue. os, hae 
Tons. Tons. Per Cent. ents. 
Produets ef Agriculture— 
i Mathis dh din uidian oathihe din entilinantan ~nuseua een 886 3,954 4,840 24 | $1 B57 3 38.38 
2 nea end Other Mill. Produces... ~cs0snd-<ccccceccancce 357 8,795 9,152 45 51.95 
Cibinkipebshadese CabUMieal ade ohes od aatbbaeiccckade 8,462 2,483 10,945 53 3 ot 31 80.58 
RES a I SORE SES 7 a o. 22 <adiiiaiain 22 sewsabia 170 08.64 
Frate Ste WHIRL, 5c cm tins cow etnitinad dewuat We asa 6aisien 5,315 2,084 7,399 36 6,177 04 83.48 
Other Products of Agriaalturs Gimp btbittddenciaccsssedal. <iiibnel 446 446 -02 282 91 63.43 
SI tics tucatiasthcsts Si nlerls & & & cot rs wan mr ete hie doe hon eae 15,042 17,762 32,804 1.60 $21,913 12 66.80 
Products Pt Animals— 
Renatiheih dn die hins dns ddd adh eels dodadea odudedl ee 1,083 406 1,489 07 $1,304 19 87-62 
Other ee Semen CELE LL EEL LIEGE ENE SE Fe aE -. 17 17 rvs @ 12 21 71. 
oa a es uted 8,239 7,187 15,426 75 | 14,789 50 5.87 
ther Preductse of Animals... ..............-.....--....- 6,169 ,028 ,197 45 8,409 77 1.44 
Ae MEE did SAS OIG Be SA BR apple 15,491 10,638 26,129 127 | $24,515 67 93.83 
Producis ines— | 
Anuiiracl te Coal, Ns ee, 10,240 10, -50 $4,721 78 46.11 
Pn Tit cwdckhcouns oaghescdwndgpdcovnagscdbase 1,080,359 o 31 1,080,672 | 52.66 | 746,597 48 69.09 
a a a tea | calle hal biased 447,291 7,316 | 21.80 219,243 22 49.01 
Stone, Sand and Other like Articles_............--.-.---- 24,749 25,695 | 1.25 9,001 12 35. 
CE WEG OE DENIOD. oo occ cce scp acscsccaupccacccesee 105 | 3,357 A462 | . 1,574 37 45.48 
tet een cdnwueks <tebbekcasenesalwnceedie 1,528,701 | 38 684 1,567 ,385 76.38 $981,137 97 62.60 
Product on | Foresis— 
a a ta i a cat calls ens cn idl, cclanaiin, eel 78,087 | 55,916 134,003 | 6.53 | $90,027 26 67.18 
Other DEE Ee DUNES os as Cacccpeenaseopeahenseonea 68,288 81,210 149,498 | 7.29 68,031 52 45.51 
EE ae eee ee Se 146,375 137,126 283 ,501 13.82 $158,058 78 55.75 
a 
Petrosiem and. other Olle... « «~ <4... saceecs-scncccscensss 20,520 1,896 22,416 1.09 $17,801 03 79.41 
ace nl nat tee Rn Ghee aesiniea penal |. . ok 170 170 01 128 02 75.31 
PN Bi iach ie os hota o6 an op gbbstede sugtaadidedave 1,389 2,341 3,730 | 18 1,815 34 48-87 
pom Pe and Bloom potion dh ctnled RgERNS dace dbeet) °* Gikes 39 39 | ep SE 13 41 $30 
eg i ele 1,216 277 1,493 -07 1,191 43 79. 
Other Castings and Machinery...........--.-.-.----.----- 1,103 899 2,002 10 1,903 02 95.06 
ey Se ee, a). bade dbonewecsbwhs 18 147 165 O01 | 118 12 71.59 
sn ale bs npiapiains Gala aa 3,987 12,169 16,156 .79 8,922 31 65.23 
Ne ee a Fidien akan di cues ches @inaw nana 49 258 307 | O01 253 46 82. 
agons, ———. — Micciddta Adie sbpwdidatsebviain 62 211 273 -O1 338 32 123.93 
ns IONE CS oes, eaten enh ope’ 1,448 609 2,057 | 10 1,924 17 93.54 
Household Goods ~ Voraliass 21 ALON BPE RL WARE lip oP 339 268 607 | .03 928 31 152.93 
EE, cuscctcapalovdanduaeudwsessbtacs ede 23,919 18,778 42,697 | 2.08 29,689 82 69.54 
a a a a al daa dla naan, a edie maki 54,050 38,062 92,112 | 4.48 | $65,026 76 70.60 
Miscellaneous: Other Commodities not mentioned above- --- --- 9,134 3,279 12,413 | 61 | $7,035 38 56.68 
SRS BE Ws oo a hin nopmaentdvcccemecsso< let 19,247 18,401 37,648 | 1.84 63 532 63 168.77 
III. £52 oi ads cW alta chk) deb ose kuabe nae 4 1,788,040 263 ,952 2,051,992 100.00 $1,321,220 31 64.39 
= —_ _ _ eee t —_ —_ — — : — — Le Ee 
ROLLING STOCK. 
Bee | capaci Bal capecti 
. ‘a mrt | Dec. a . 
| 1914. | 1914 
Locomotives— | Passenger-Train Cars— 
DE éicc.ssacess dou ebeleaietieiantaecan s OE Tae | 3 
ESSE S A aa RE et iy <i! YB adit = oe 48 I a i lhl } 4 
3 PE bvinnacdsueotatadessTaekediaatiwies | 6 I caiman | 6 
Combined P: and Baggage_--__-_-..-.--- 2 
PE Gbdsnddningone ded Gauh dh<peabeanénes 62 Combined Passenger, B e and Mail-_-_---- | 1 
work a B EE Se st and Shen tire teem 4 
| Xl aaa | ee ee | 
hit dnd ohacceanmennceagpneas SEE dud dh ditdiemenean~tanndadtes> atanet 21 
Wreet-Traia Truck Oar. .................... — 
Wreck Train Diner 












Freight-Train Cars— 
| 








1 

1 

1 

1 

i 
Stenm-Shovel i? TN ed. demande 1 | xGondolas, Steel, Drop-door--_.—..--...-------| 1,445 100,000 Ibs 
Steam-Shovel Tool Car__.................--- 1 | yxGondolas, Steel, Hopper-bottom.__...._.__.-- } 200 100,000 Ibs 
ia a dn dhdboasiancddddootes 1 | xGondolas, Steel, Drop-door (with coke racks) - _| 50 100,000 Ibs 
ae eras WOE cule: alts nde ea’ oaanbl 1 | \General Service (with ecko SP lite 100 100,000 Ibs 
Sup Supply O a a a a 1 IE Dts titininncocsndcdae 195 80,000 Ibs 
ann Grader tt Lancs cnn pabeae® 1 Gondolas, Steel, Drop-doa Lk a ie RE a TR ES 199 100,000 Ibs. 
Snow Plow and Fianger.--.-_-......-.-.-..-.--- he? Gondolas. Steel, Drop-door (with coke racks) - -} 50 100,000, lbs 
OD MMOD, occ but Kacdedsnccnessices . -4 Gondolas, Composite, BiSG GOP... .206-<2+5} 343 100,000 Ibs 
Coal-Ocenveyor Car. ......................-.| a | Coke, Steel, Side-dump i te teeeeiecetlasene hpededa- tenes 198 100,000 Ibs 
B Cars, B. and B. Department----_---- 4 | Box, Wood Underframe -_-_..............-...- 291 80,000; Ibs 
> Rana aais® ran Ne te gerne 4 60,000 lbs. | Gondolas, Wooden, Drop-bottom.____-_------ | 167 80,000;Ibs 

Roger a Cars, oud Geavertintes a ee 15 80,000 Ibs. Gondolas, Wooden, Drop-bottom.__........-- 20 " ; 
CEE EbE ete 1 eG, NS oc dcncdunecnancacedacces 20 60,000;1bs 
eh ee taae a biel 2 in Steel so th gapieeshe eeetebaear pint oe 49 d 
‘EE I a, TY 1 TO a ee 21 





— 
_ 





| Total 


' 


* Of this number 20 are heavy freight locomotives covered by the Equipment Trusts. Some of the lighter engines are for sale, not being needed. 
x Under Equipment Trusts. 











Securities listed on = New York Stock Exchange in 1914, with sta- 
CURRENT NOTICE. | | castes Sur © Gusies of 2 g 


Call money rates dally ‘in 1914. 
—Lee, Higginson & Co., the Guaranty Trust Co. and J. & W. Seligman | Money rates by weeks for Pier three years on all classes of loans. 
& Co. of this city are jointly offering, by advertisement on another page | eekly statements in 191 Banks and Trust Companies. 
to-day, $6,000,000 Montana Power Co. first and refunding mortgage 5% — 


Crop statistics for a series of years. , 
sinking fund bonds, due 1943. Price 91% and interest, yielding 5.60% en Se Vea. SgeneSee fat & Cartes of years. 
See advertisement for full particulars. 


Gold and Silver—Production for a series of years and Monthly Range 
Parmelee & Co., 31 Nassau Street, have prepared a circular on Con- | 










of Price of Silver in London from 1837 to 1914, "Tealaaive. 
Building Operation Statistics, United States and Canada, comparison 
for a series of years. 


solidated Gas Company, New York Railways, Third Avenue Railway, | nm a cha prices of Marchandine = & gouien < gare 
Brooklyn Rapid Transit, Brooklyn Union Gas Company and Kings County | ore: x — yt rices in New x ork in 
Light & Power Company, which will be supplied on request. | parent Brita eview of commercial and financial affairs, with com- 


—R. M. Grant & Co. of New York and Boston are offering $453,000 | 


Hamilton County, Tenn., 5% bonds, $228,000 due April 1 1935 and $225,- 
000 due April 1 1945, prices to yield about 4.60%. Full particulars on 
application. 


seats, 
Bank of England Weekly Statements in 1914, and the 
Bank rate for a series of Pw also money rates ‘in Continental! cities. 


Government Bonds—™ 


each oy since 1793. 
State 


Bonds— Record of prices 1860. 
n Government Securities— Range of Prices monthly on New York 


since 


in the 


onthly Range since 1860 and Debt Statement for 


} Fore 
—Schmidt & Gallatin. members of the New York Stock Exchange, | Stock Exchange for five years. 
road P Railroad and Miscellaneous Bonds and Stocks—Monthly Range os 
i way, this city, are in the market to buy and sell New York Prices for five years in New York and for one year in Boston, Philadelphi 


Central “‘rights."’ 








The Financial Review for 1915, issued by the publishers 
of the “Commercial and Financial Chronicle,” will be 
ready March 25. It is an invaluable book (360 pages) for 
reference throughout the year. 

Some of the contents are as follows: 


| and Baltimore. 
Exports and imports for a series of y 





Stock Quotations Duri 
Railroad and Industrial 


Period when St Stock pumange was closed. 
ividends, 1905-19 


Description of Railroad and Ind ustrial Aa Record of Earnings, 
Dividends, Railroad Construction, ean aie Capitalization, Passenger 
and Freight and other statistics for a series of 

The price of the Review, bound in cloth, is $2 25. a 
desiring ten or more copies can have their names stam 


the covers, in gilt, at reduced prices. Publishers, William B. 


year, with re tice iit cack a depar meat financial and commer cial. — Dana Co., 138 Front Street, New York. Copies may also 
any y AS Tote, with comparative statletics for 20 years. be had from Geo. M. Shepherd, 513 Monadnock Block, 


past 20 years. 


Chicago; Edwards & Smith, 








1 Drapers Gardens, London. 
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The Commercial Limes. 


COMMERCIAL EPITOME 

Friday Night, March 19 1915. 
Trade is improving much more slowly than could be wished. 
Exports are large through war orders. Those of wheat are 
smaller than recently, but sales of oats to Europe are still 
enormous and it is said that Italy and other European coun- 
tries are in the market for two million barrels of flour. 

Whether this is in preparation for war is of course purel 
conjectural. It may be a large-sized straw showing which 
way the wind is blowing. It is assumed that Italy’s entrance 
into the war would point to anearly peace. Warorders in 
other industries are still large. Automobile factories are 
busy. Copper and other metals are higher. Silver has ad- 
vanced. That naturally tends to help trade with the Far 
East, ee as Oriental exchange is better. The pros- 
perity of the West, due to high prices for grain, is causing 
activity in sales of farm machinery. ‘Textile industries are 
rather more active. Shipyards are busier than for many a 
year. The weather has been good for winter wheat. The 
country’s exports of merchandise far surpass imports and our 
financial situation is in many respects enviable. Gold is 
being brought from Ottawa. The United States from a 
debtor nation may become a creditor nation. Yet there is 
of course much room for improvement. Collections are 
slow. Easter trade is below the normal. The coal trade is 
dull. Railroad traffic is still unsatisfactory, though larger 
in the Southwest. Europe is selling American bonds; stocks 
have been irregular and at times weaker. The British em- 
bargo, it is said, will elicit a sharp remonstrance from the 
United States Government, which has also protested against 
some of the demands of Japan upon China as prejudicial to 
American interests. The progress of the Allied fleets in 
the Dardanelles is slow, something which tends to prolong 

the war. Yet the feeling in this country, is not unhopeful. 
LARD has been rather firmer; prime Western 10.50c.; 
refined for the Continent 11.15c. South America 11.35c.; 
Brazil 12.35c. Lard futures were at one time easier and the 
rallied, only to become weaker again under the pressure of 
selling by packers. Hogs declined for a time, with big re- 
ceipts, but then became stron ger as arrivals decreased. Shorts 
have shown some disposition to cover. To-day prices de- 
clined on heavy selling, partly on stop loss orders in some 

provisions. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M T Wed j 





" on. ues. ed. Thurs. Fri. 
May delivery... cts_10.67 10.80 10.67 10.60 10.65 10.42 
July delivery.......-.- 10.92 11.07 10.95 10.°5 10.92 10.70 


PORK steady; mess $19 75@$20 25; clear $21 @$23 50; 
family $24@$25 50. Beef, mess $21@$23; packet $23 @$24; 
family $24@$26; extra India mess $36@$38. Cut meats 
lower; pickled hams, 10 to 20 lbs., 107%4@12c.; pickled 
bellies, 6 to 12 Ibs., 1244@13e. Butter, creamery extras, 
39c. Cheese, State whole milk, held colored specials, 
1634@17ce. Eggs, fresh gathered extras, 21@22c. 

COFFEE has been firmer with a moderate demand; 
No. 7 Rio 7%e.; No. 4 Santos 10@10c.; fair to good 
Cucuta 104%@10%ec. Coffee futures have advanced, 
partly owing to a rise in Brazilian markets. Both the rate 
of exchange and the millreis price of coffee have advanced. 
Brazil cost and freight prices have advanced some 50 points. 
Shorts have been covering here and some tendency in the 
speculation to broaden has been noticed. The stock in the 

nited States is some 1,318,000 bags, or a little over 200,000 
bags less than a year ago. Rio exchange has advanced to 
13 9-16d., against 12 11-16d. recently. A year ago it was 
15 13-16d. There has of late been some disposition to 
liquidate May here. To-day prices showed little change. 

Closing quotations were as follows: 


March _...6.05@6.07c. | July --...- 7.24@7.26c.| November .7.48@7.49c. 
April......« 6.08@6.10c. | August --_.7.31@7.32c.| December -7.53@7.54c 

6.12@6.14c. | September - 7.38 @7.39c.| January -..7.57 @7.58c. 
} eT 6.17 @6.18c. | October -..7.43@7.44c | February -.7 .61@7.62c. 








SUGAR has latterly been 4.77c. for 96-degrees test cen- 
trifugal and 4c. for molasses, 89-degrees test. Sugar futures 
declined at one time but have latterly been stronger. There 
Is an idea here that England and France will soon resume pur- 
chases. It is said, however, that scarcity of ocean freights 
has prevented export business in granulated, options on 
some 60,000 tons having been canceled this week for that 
reason. Latterly there has been some speculation in raw 
sugar, one interest paying 3 29-32c. for Cuban for May de- 
livery. Refiners are still bidding 33{c. cost and freight, with 
3 13-16¢. asked for prompt og Gran. 5.75¢e. To-day 
um futures advanced slightly. Closing quotations follow: 
wil 


--.-3.87 @3.88c. | July ......4.05@4.06c. | November .4.05@4.07c. 

April. ..... 3.91@3.92c. | August ___.4.09@4.1lc. | December .3.90@3.95c. 

ay .....-3.94@3.95c. | September _4.13@4.15c. | January -..3.70@3.80c. 
June ...... 3.99@4.0l1c. | October -..4.11@4.13c. 








OILS.—Linseed has been in good demand and higher. 
The flaxseed market at Duluth continues to advance. City, 
raw American seed, 62c.; boiled 63¢c.; Calcutta 70ce. Cocoa- 
nut oil has been steady; Cochin 12@14c.; Ceylon 1034 @11«.; 
Olive 90@95c. Castor 9@9%c. Palm 12@13c. for Lagos. 
Cod, domestic, higher at 38@39c. Cottonseed oil has been 
firmer, in sympathy with the firmness in provision markets; 
winter 7 @8c.; summer white 6.80@8c. Corn is in moderate 
demand at 6.26@6.3lc. Spirits of turpentine 45e. Com- 


mon to good strained rosin $3 40. 
PETROLEUM has been in moderate demand and steady. 
Refined in barrels 7.75@8.75c.; bulk 4.25@5.25c.; cases 





10.25@11.25ce. Naphtha, 73 to 76 degrees, in 100-gallon 
drums, 23%c.; drums $8 50 extra. Gasoline, 89 degrees, 
26c.; 74 to 76 degrees, 24c.; 67 to 70 degrees, 22c. Crude 
prices are lower. Shreveport advices state that field work 
in northern Louisiana is quiet, but that many of the wells 
recently started are nearing the sand and should result in 
some interesting extensions of the field within a compara- 
tively short time. Prices were as follows: 


Pennsylvania dark $1 45| Corning -.......- 90c./Somerset, 32 deg. Cc. 
Second sand-____.- 1 45| Wooster _...._ 2. $1 10)Ragland _____ prog 88 
IGE,  ascacuceoe 1 45| North Lima... 88c.\|Illinois, above 30 

eae 1 05); South Lima----.. 83c.|_ degrees _.__.._. 
Mercer black__..- 1 02 | Indiana.......... 78c.|Kansas and Okla- 
New Castle... 1 02 | Princeton ‘a epah ace’ 84c.!| homa 


TOBACCO has been steady but quiet. Stocks of the 
better grades are not at all plentiful. Shade-grown tobacco 
is especially steady. Sales of Sumatra are small, as most 
people are awaiting arrivals of leaf from the new inscription 
in Holland. Duban tobacco meets with a fair sale at firms 
prices. A cablegram from the American Consul-General, 
Havana, says: ““The Cuban decree promulgated Nov. 7 1914, 
which authorized the granting of a bounty on raw tobacco 
and on cigars manufactured in Cuba and shipped direct to a 
foreign country, has not been enforced, and is not to be put 
into effect.” 

COPPER has advanced; foreign demand better. In 
London prices have also been noticeably higher. Exports 
from this country have been increasing; Lake 15 to 15 e.; 
electrolytic 14%ce. Tin has been scarce and higher at New 
York, London and the Straits. Here, on the spot, it has 
latterly been 53c. Lead has advanced to 4.10c., on a 
better demand, and higher prices in London. Spelter has 
been quiet but firmer at 934¢. to 10c._ Iron and steel trade 
is expanding. Heavy sales have been made of semi-finished 
steel. The war is calling for larger quantities. European 
governments seem to be buying for months ahead. The 
French Government has latterly bought in this country 
8,000 tons of girder rails, 6,000 tons of 16-pound portable 
track and 6,000 tons of steel ties. Considerable export 
business has been done in barb wire. There is one order in 
negotiation for 36,000 tons for shrapnel steel. Sales of 
machine tools, particularly lathes and also turning machines, 
have been so liberal to Europe that the mills have been and 
will be very busy. Bar mills are having a better trade. 
Wire mills have advanced prices $2 a ton on galvanized 
products. Tin plate is up to $3 75 per base box. Sheets 
are irregular. The scale of mill operations, taking the steel 
trade as a whole, is considered encouraging. For the whole 
industry, however, it is still only about 60%, though in 
one case recently it reached 69%. No. 2 Eastern Foundry 
iron $13 50 to $13 75. No. 2 Southern Birmingham $9 25 
to $9 50, with a moderate trade. 


COTTON 


*Friday Night, March 19 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
227 ,227 bales, against 216,199 bales last week making the 
total lreceipts since Aug. 1 1914 8,536,588 bales, against 
9,387,238 bales for the same period of 1913-14, showing a de- 
crease since Aug. 1 1914 of 850,650 bales. 



































Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galveston __---- 8,328) 10,308) 13,684) 9,789) 7,333) 9,839) 59,281 
Texas City...-- 4,855 nuns ----| 6,435 conn easel Bamee 
Port Arthur---- amie wena nee sawed sbaaal ey iene 
Aransas Pass, &c ‘eat ee «nhs eee coe 302 302 
New Orleans_.._.| 9,314) 9,091) 14,017; 6,524) 10,388) 7,966) 57,300 
Dh aiaacene 246 239 643 94 999 978) 3,199 
Pensacola ------ ward PADS dase awed ainapeaiel dane dub ice 
Jacksonville, &c_ aa ee oie ei sais a siecle 104 1 

Savannah -.-..-_. 3,405| 5,000) 6,249) 4,784) 6,112) 6,357) 31,907 
Brunswick ----- nae $i iia cane aid ..--| 6,000 ,000 
Charleston ----- 1,295; 1,056) 4,663) 1,932) 3,978) 3,499) 16,423 
Georgetown --_-- wih aie Bee 1 ‘Pep rete ine a 1 
Wilmington -..-| 1,127) 2,125 752| 2,063) 2,695) 4,937) 13,699 
Norfolk ........ 4,457| 6,030) 3,112} 2,816) 2,544) 3,739) 22,698 
N’port News, &c éeibicn par paemicagt aan saan oun ita 
New York_-_---- ee 259 225 92 164 870 
inch ty caves 842 60} 1,036 455 141 943) 3,477 
Baltimore ------ tome owen one nina wane 676 676 
Philadelphia -- - -| caen Jann names ostn nnem nome diam 
Totals this week_| 33,999) 33,909) 44,416) 35,117) 34,282) 45,504'227,227 





~The following shows the week’s receipts, the total since Aug. 
11914 and the stocks to-night, compared with last year: 





























1914-15. 1913-14. Stock. 
Receipts to - 
March 19. This |SinceAug| This |Since Aug 
Week. | 11914. | Week. | 1 1913. 1915. 1914. 

Galveston. _..--- 59,281'3,394,788| 44,464/3,197,445| 394,968) 321,325 
Texas City...-..- 11,290} 459,519) 3,263) 464,491 63 ,300 10,080 
Port Arthur---_-_- anew 39,720 oat tl )636«6fpanemal > aeieiae 
Aransas Pass, &c-_ 302 48,295) 1,581; 144,080 2,994 3,636 
New Orleans.__-| 57,300)1,432,018) 27,140)1 646 881} 211,217 
OT See 3,199) 139,865 ,094| 371,842 37 ,697 2,419 
Pensacola --.-.--- une 879 r Sf RS Repmese 
Jacksonville, &c- 104 28,930 38 28,656 364 
Savannah ....... 31,907|1,527,053| 17,375|1,659,342| 191,274 80,504 
Brunswick ....-- 6,000} 166,808) 2,150; 289,692 0,000 9,000 
Charleston - ----- 16,423; 349,381) 2,419) 407,343 93,373 14,081 
Georgetown - _-_-_- 1 1,250 steel tein | eam = @epeee 
Wilmington - --_- 13,699 09,5 2,912) 381,398 56,715 8,299 
| Pe SRrapae 22,698; 452,661) 7,378) 502,878 81,518 48,929 
N'port News, &c_|  ----| 108,525) 4,124) 92,374) -.--.-| __.-. 
New York...... 870; 15,558) 305 5,042) 127,610) 105,938 
ED etowsices 3,477, 43,001; 304) 13,754) 12,902 9,484 
Baltimore-_---.-.-- 676| 65,822 487 84,598 3,6 3,830 
Philadelphia ---- ouke 1,931 40 1, 8,854 3,732 

Teaekednad 227 ,227'8,536,588' 118,524'9,387 ,.238!1,486,2901 862,838 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 
Galveston _..| 59,281] 44,464, 38,553 004} 22,057) 28,205 
TexasCity.&c.) 11(592| 41844 3,515 15,334 32 396 
New Orleans_| 57'300| 27,140, 16,866 23.758] 13,532) 32/011 
Mobile. _____ 3.199} 4,094, 1/862 | 2.466 69 3039 
avannah --_| 31.907] 17.375| 7.692) 25.002} 5,860) 14,093 
Brunswick ---| 6.000, 2.150) 1;150, 17,500 Res vs. 
Charleston,&c| 16.424, 21419 882, —_ 5.680 544, ~ 3,231 
Wilmington.-| 13.699] 2/912} 2,205 13.463} 1,237; 2.918 
Norfolk... _- 22.698}  7:378| 5,359 11, 2'230| 4,853 
N’port Noe.) =. 4,124 600 1,246 7 176 
others-..-| ~5,127} 1/624) 1,121) 13/696, 1,898) 2,250 
Total this wk.| 227,227| 118,524] 79,805 175,215] 48,770} 99,172 
Since Aug. 1_'8,£36,588 9,387,238 8,747,296 10722849 7 964,899 6,410,971 





The exports for the week ending this yo Reser a total 
of 254,050 bales, of which 109,356 were to Great Britain, 
31,304 to France and 113,390 to the rest of the Continent. 
— for the week and since Aug. 1 1914 are as fol- 
ows: 





























Week ending March 19 1915. From Aug. 11914 to March 19 1915. 
Exported to— Erported to— 
Frperis 
Srom— Grea Contt- Great Conti- 
Rritain.| France| nent. | Total. | Britain. | France. | nent. Total. 
+ 

Galveston. _| 55,889} 14,672) 63,350133,911| 997,605) 242,032/1,135,509\2,375,146 
Texas City-| 11,99 node éaéel SEE COTE cawonn 37,862) 384,433 
Pt. Arthur. aio re whee ona BOGE.  oaaeen 400} 34,833 
Ar. Pass,&q nail ieee Res. geese Ge aoe 618 618 
NewOrleang 14,552) 5,347) 21,943) 41,842) 553,651) 94,598) 385,101/1,033,350 
Mobile ...-| 5,853} -.. ----| 5,853) 58,265) ...... 837) 59,102 
Pensacola - - adele ental iii ----| 31,123] 20,200 400} 51,723 
Savannah__| 2,102} 9,285) 3,700) 15,087) 321,328) 58,986) 653,589/1,033,903 
Brunswick - ieou pees pga ane 91,201 11,247 13,103) 115,551 
Charleston - ied ----| 6,300; 6,300; 651,959) -.-...-. 153,460} 205,419 
Wilmington} 13,111} —-...| 6,000) 19,111) 41,174) 13,119) 62,950) 117,243 
Norfolk ..-} 1,736; -.-- dijact ee (Th cee et 46,348 61,435 
New York. 647} 2,000) 11,937) 14,584, 49,361 10,607, 254,522) 314,490 
Boston ._..| 3,471 aed 160| 3,631 See wasces 4,233) 53,752 
Baltimore - - aseu wand Seno éee0 29,029 6,550 1,600| 37,179 
Philadel’a _ - aoa eet acugh’ sacs SRRON .canesx | 3,727, 32,032 
i. SY a a oncal BO ree mae 1,167 
TE ‘aacdl ' anedl Gell” Sabeds wdttedl”: vexens 110,830, 110,830 
Pt. Towns’ d| er akwd gntoal ee ee ee 119,167, 119,167 
Pembina. -. anee eens wii -| eh ataceel acaden 1,503} 1,503 

Total. ___|109,356| 31,204 113,390|254,050|2,699,778 457,339)/2,985,759/6,142,876 
Total '13-14) 24,356' 15,438 93,916/133,7 10'2,897,204 974,408|3,674,866 7,546,478 

















Note-—New York exports since Aug. 1 include 6,276 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 

Great Ger- Other Coast- Leaving 

Mch. 19 at— /|Briiain.| France.| many. | Foreign wise. | Total. Stock. 
New Orleans__} 38,103} 15,840 757| 32,208 1,206) 88,114) 292,767 
Galveston ....| 51,054) 4,850) -..--. 44,708 5,500106,112| 288,856 
DPE ccsel geusel Saenak enue 7,200} 184,074 
CER oul atceel naccal cosset GOO o<éces 3,000 90,373 
Mobile --_.-.-_-- 6,686; ----- IGD) cs ceu] 1 6,936 30,761 
Norio ...<.. BE: <nnnal. ewanel ‘eones | 23,705) 24,705 56,813 
ee Sess! arenal candel eatuw CI enne a 6,000} 121,610 
Other ports.._| 15,000) - -..--| ----- 18,000, ---.-- 33,000} 145,969 
Total 1915--.|111,.843) 20,690 857|/109,916 31,761 275,067/1,211,223 
Total 1914--| 75.053/) 21,013) 71,206) 40,609 32,700 240,581 22,257 

Total 1913 61.978' 6,003! 63.439! 28,124 23,983 183,527 58 , 2. 





Speculation in cotton for future delivery has kept within 


a moderate compass, but the tone has been stronger. Prices 
have advanced. The rise was largely due to heavy buying 
by Liverpool and the strength of that market. Of late the 


spot sales in Liverpool have been 10,000 to 14,000 bales a 
day. France, Russia and even Italy are reported to have 
been good buyers in the English market. Certain large 
American spot interests have also been buying there. Lat- 
terly there has been some hint of a modification of the British 
embargo on cotton and other shipments. A Washington 
dispatch says that these modifications determined upon b 

Great Britain would give safe passage to cotton for which 
contracts of sale had been made before March 2, as well as for 
eotton for which freight engagements had been made before 
that date. Thisis really nothing new, but as near as can be 
made out England has shifted the prescribed sailing date 
from this side from March 16 to March 31. Exports at 
times have been liberal, at others they havesagged. Freights 
and war risks have been high, insurance rates being nearly 
double what they were recently to French and English ports, 
the rates now being 24% to3%%. At the same time Man- 
chester’s export trade has been improving undgr the spur of 
higher exchange rates and an advance in the price of silver. 
The Census Bureau’s statement of the American consumption 
in February was considered favorable. The consumption 
in Europe is believed to be on a large scale. Gun cot- 
ton is very largely used in the manufacture of 
smokeless powder; linters are generally preferred. But 
aside from this there is a very large consumption in the shape 
of uniforms, tents, tarpaulins, &ce. Moreover, the reports 
from the South are persistent that there will be a material 
reduction in the acreage. It is insisted that the decrease in 
Texas will be something like 20 to 25%. The acreage sown 
to oats in particular will be the largest on record for the 
South and much wheat has also been sown. East of the 
Mississippi the use of fertilizers will be cut down sharply. 
That is the general testimony. And that will mean, it is be- 
lieved, a material reduction in the yield. Also mules are high 
and banks are none too ready to lend to people who want to 
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plant the usual acreage. There has been quite a systematic 
campaign at the South in favor of diversification of crops and 
there is a feeling that in the end it may amount to 
something. tExports have got well beyond’ the 
6,000,000-bale mark and the gap between the total thus far 
this year and that of last year is thus being steadily reduced. 
Spot markets at the South have been generally firm or 
advancing. Political news from Europe has been in the 
main considered bullish, even if the Allies are apparently 
not making as rapid progress in forcing the Dardanelles as 
was at one time supposed. The Italian news has suggested 
a possible entrance into the war by Italy on the side of the 
Allies. On Thursday there was a rumor that all Germans 
and Austrians had been ordered to leave Italy. Relations 
between Austria and Italy have, apparently, strained 
on the question of the Italian demand for cession of certain 
territory. It is assumed that Italy’s entrance into the war 
would mean its early ending. As New York cannot sell in 
Liverpool unless Liverpool accepts United States standard 
of grades, contracts in Liverpool have been comparatively 
searce. That has also been the case in New York. 
The general judgement is that the present New York 
contract is not a thing to trifle with. Selling it is more 
hazardous than was the case under the old contract. The 
new one, as everybody knows, is far more exacting. A man 
thinks twice nowadays before he sells it. He may be held 
to strict accountability. Large spot interests have latterly 
bought May here to some extent, if they sold October. 
New high records have been reached on the advance here for 
this movement. On the other hand, doubt is cast in some 
} omg on the idea that the South is really going to cut 

own its acreage much, especially if prices keep about where 
they are and still less if they should advance materially. High 
rates of marine insurance, and the fact that the U. S. Govern- 
ment has to all appearances suspended the writing of war 
risks to German ports, are factors which have been 
by no means disregarded. German houses have been selling 
here to some extent. Whether this was on European orders 
or simply hedging against Southern holdings is problematical. 
But in any case it is known that the Continent, including 
Austria, has been a seller here at times on quite a liberal 
scale. Meantime stocks are large and the American con- 
sumption is not as great as was predicted at the beginning 
of the war. Linters produced or to be produced this season, 
according to the Census Bureau, amount to 772,270 bales— 
the largest on record—against 631,153 bales last season and 
602,324 bales two years ago. To-morrow the final ginning 
report will appear, comparing with 13,982,000 bales last 
year, 13,488,000 the year before and 15,553,000 in the last 
big crop year of 1911-12. To-day prices declined slightly. 
Some think to-morrow’s ginning report will cause an increase 
in crop estimates. Also the South sold a little more freely, 
partly against cotton. Spot markets declined. But there 
was no great pressure to sell, and Liverpool and Wall Street 
bought. Spinners’ takings were liberal. Spot cotton closed 
at 8.95c. for middling uplands, showing an advance for the 
week of 15 points. 

The following averages of the differences between grades, 
as figured from the March 18 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
Se for deliveries in the New York market on 

are > 





NN We dc cacdnaneadin 1.05 on! Good middling “yellow” tinged.0.08 on 
Strict good middling..........- 0.78 on| Strict middling ‘‘yellow” tinged.0.17 off 
CO Den de ccwcccsusacd 0.55 on | Middling “‘yeliow’’ tinged... --.-- 0.49 off 
Strict middling... ...........-. 0.27 on | Strict low mid. “yellow” tinged_0.99 off 


Strict low middling..........-- 0.44 off| Low middling “yellow” tinged__1.61 off 


EAP Md abesactacneuass 1.00 off| Middling ‘“‘blue’’ tinged......-- 0.76 off 
Strict good ordinary.........-.-. 1.56 off | Strict low mid. “blue” tinged___1.16 off 
CO Sorry 2.13 off| Low middling “blue” tinged....1.73 off 





Strict good mid. ‘‘yellow’’ tinged_0.37 on | Middling ‘‘stained’’.......:....1.10 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 13 to March 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 8.90 8.90 8.95 8.95 8.95 8.95 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
March 19 for each of the past 32 years have been as follows: 
1907 .c....-- 11.00 1891.c_...- 9.06 


| | Spneege 13.25| 1906------- 1.40| 1898... 22222 -12]1890-.-...- 11.38 
i Rascone 12.60|1905-.----- 8.20) 1897. ...... 7.38] 1889......- 10.12 
Discuss 10.60} 1904---.-_- 14.50) 1896... 8.00] 1888.-....- 10.12 
| | See 14.55|1903--.--_- 10.10} 1895---.--- 6.25] 1887-.-.-.- 10.00 
1910. -....-15.15|1902_.....- 12} 1894-22222. 7.50| 1886-...--- 9.25 
| | pepe 9.70|1901_----..- -56 | 1893_.-.--- 9.00 | 1885-..---- 11.31 
ERSTE 10.80 1900-..---- 9.88 | 1892_. 2... 6.81/1884-.-...- 11.06 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





























Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct;Contr'ct 
Saturday. ..|/Quiet...........-.. Steady......-.. omni pe arate 
Monday ...|Steady, 10 pts. adv_|Barely steady -- pe * J 3,600 
y:  _iGe pao SSS: ET ng eeaqeu ----| 1,400) 1,400 
Wednesday -|Quiet, 5 pts. adv. ..|Steady_.._..-.. name 300) 
REE cal Gp oncoccasancsts Ee adieis mee 100 700; ~ 
Friday. -~.-- ee are OU + 6enuded weil walks dt 
DUB ancl enacecnccencchaccsledasecoencanen 100! 6,000! 6,100 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


corresponding period of the previous year—is set out in 
detail below. 























| Saturday, Monday, Tuesday ,| Wed'’day,|Thursa'y,| Frida, 
| Mar.13.| Mar. 15.) Mar. 16. Mar.17.| Mar.18.| Mar.19.| sVeek, 

March— | | | 

Range ____| 8.51-.5| 8.51-.65| 8.64 — 8.70 —)| §8.60-.66| 8.61-.63} 8.51-.70 

Closing _._| 8.52-.54 _— 8.61-.66| 8.65-.67| 8.61-.63| 8.61-.63|— — 
April— 

Range _.../— — —/— - i & — —|— -—- —| 8.75 —|— — —| 8.75 — 

Clhoing._..|-—- — -—\-- - eS - NS APU Rae ue wagers <b Se 
May— | | 

Range ----] 8.79-.89| 8.88-.00) 2%.87- 00) 8.93-.03) 8.87-.95| 8.33-.90| 8.79-.03 

Closing..._| 8.81-.82) 8.89-.90; 8.91-.92) 8.93-.94) 8.88-.89| 8.87-.88|— — — 
July— | 

Range ....)} 9.02-.10 sibel 9.15-.27| 9.22-.32) 9.15-.22) 9.12-.19| 9.02-.32 

Closing....| 9.06-.07| 9.14-.15| 9.19-.20| 9.23-.24! 9.17-.12] 9.15-.16;— — — 
Aucusl— | 

Range sae OTS a —} 9.35 —|— — —| 9.26 —|— — —/| 9.26-.35 

Closing .-..} 9.16-.18) 9.24 26) 9.29 31| 9.33-.35) 9.26-.28| 9.25-.27),— — — 
Sepicmber— | | 

Range ....}— — —|— — —| 9.38 —|— — —|— — — —| 9.38 — 

Closing .. ..| 9.25-.27| 9.33-.35) 9.38-.40; 9.42-.44| 9.35-.37) 9. 35- .36|— — — 
October— i | | 

Range ....| 9.30-.38) 9.41-.54| 9.45-.55| 9.52-.61| 9.47-.53| 9.42-.49| 9.30-.61 

Closing. ___| 9.34-.35] 9.43-.44| 9.50-.51| 9.54-.55| 9.48-.49] 9.46-.47|— — — 
December | 

Range __..| 9.49-.55) 9.59-.79, 9.64-.72) 9.72-.79| 9.95-.72| 9.60-.67| 9.49-.79 

Closing - - | 9.51-.52) 9.60-.61| 9.68-. 69| 9.73 —| 9.66-.67| 9.64-.65|\— — — 
January— | 

Range __. 9.64 —| 9.68-.79| 9.76-.29) 9.86 —|-- — —| 9.73-.77| 9.64-.86 

Closing....! 9.60-.61! 9.69-.71! 9.77-.78' 9.82-. 83! 9.75-.76 9.73-.74'— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Foreign stocks, 











March 19— 1915. 1914 1913. 1912. 
Stock at Liverpool. -....--- bales.1,426, rel 1,194,000 1 ase ,000 1,196,000 
Stock at London .........-..-.-- 23,000 0 000 
Stock at Manchester _._...._--- 121,000 108,000 95° 000 97 ‘000 

Total Great Britain......_.-- 570,000 1,307,000 1,451,000 1,296.000 
Stock at Hamburg.--.-.-.-.-.---.-- 28 ,000 9,000 11,000 7,000 
Stock at Bremen _..........-... *402,000 558,000 20,000 650,000 
EE A a nn nen ain 242,000 383,000 403.000 335,000 
Stock at Marseilles __......_-.-. 9,0 3,000 2,000 ,000 
Stock at Barcelona ___......--- 39,000 31,000 38,000 22,000 
I a i 469,000 oy ,000 25,000 ,000 
| eee *4 000 35,000 31,000 5,000 

Total Continental stocks_ ._-_-- 1,193,000 1,049,000 1,030,000 974,000 

Total European stocks------- 2,763,000 2,356,000 2,481,000 2,270,000 
India cotton afloat for Europe... 120,000 169,000 94.000 79,000 
Amer. cotton afloat for Europe..1,151,119 523,773 247 So) 868,078 
Egypt, Brazil,&c.,afloat for Eur’pe 57,000 d 2,000 52,000 
Stock in Alexandria, Egypt-_---.- 271,000 313.0 253 ,000 250,000 
Stock in Bombay, I occurs 671,000 1,030, 000 2,000 652,000 
Stock in U. 8. ports. ........-..- 1,486,290 862,838 ot 780 1,046,911 
Stock in U. 8. interior towns--- - 1,008,044 001 623,338 88,6 
U. 8. exports to-day............ 35,775 24,656 40,807 


Total visible supply 





7,563,228 6,014,268 5,373,749 5,747,488 


Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock_......_.- bales_1.113,000 957,000 1,185,000 1,902,000 
Manchester stock...........--- 8 77,000 68 ,000 66 ,000 
Continental stock...........-- *1 ,073 .00 983,000 993,000 942,000 
a 7 afloat for Europe_-.-_-- 195i 19 523,773 -247,331 868,07 
U. eee ee 1,486,290 862,838 741,780 1,046,911 
U. s. interior stocks ........... 1,008 ,044 81,00 338 488,692 
U. 8. exports to-day ..........-. 35.775 24,656 3 40,807 
ON ae 5,956,228 4,109,268 3,867,749 4,544,488 
East Indian, Brazil, &c.— 
FS OES aa 313,000 237,000 ae pain 104,000 
SE BUN iia nn cncecnenucta + 23,000 5.000 3, 
Manchester stock...........--- 32,000 31,000 21 $00 31,000 
Continental stock.............. *120,000 66,000 7,000 32,000 
India afloat for Europe___------ 120.000 169,000 34 ,000 79,000 
Egypt, Brazil, &c., afloat._..-.-- 57, 54, 42,000 52,000 
Stock in Alexandria, Egypt----- af) 000 313,000 253,000 250.000 
Stock in Bombay, India-_----- 1,000 1,030,000 882,000 652,000 
Total East India, &c_.__.---- 1,607,000 1,905,000 1,506,000 1,203,000 
Total American ............. 5,956,228 4,109,268 3,867,749 4,544,488 
Total visible supply__...----- 7,563,228 6,014 268 5, oy hey 5,747 488 
Middling Upland, aver OS eae 5.27d. 7.08d 6.91d 6.ild. 
Middling Upland, N ork... 8.95c. 13. 45c. 12.60c 10.55c. 
Egypt, Good Brown, “Liverpool... 8.05d. 9.50d. H+ 45d. 9 Sy 16a: 
Peruvian, ony be Good, Liverpool 9.00d. 9.00d. Soca: >t 
Broach, Fine iverpool a a al 4.95d. 64d *su . 
Tinnevelly, Good, Liverpool__.. 4.99d. 6 5-164. essa: 5 ibd: 


* Estimated. 


Continental imports for past week have been 285,000 bales. 
The above figures for 1915 show a decrease from last week 
of 36,101 bales, a gain of 1,448,960 bales over 1914, an excess 
of 2,189,479 bales over 1913and a gainof 1,815,740 bales over 


1912. 


QUOTATIONS FOR MIDDLING COTTON 


AT OTHER 


MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week. 

















Closing Quotations for Middling Cotton on— 
Week ending |— — 
March 19. Saturday.! Monday. Tuesday. Wed’ ee Friday. 
Galveston _..-- 8.70 8.75 8.75 | 8.90 | 8.80 
New Orleans___| 8.38 | 8.44 8.50 5. 30 | 8.37 | 8.25 
Mobile -_.....-. 8.06 | 8.13 8.13 8.25 8.25 8.25 
Savannah --_--- 8% | 8% 8% 8% | 8% 8% 
Charleston._...} 8% | 8% 84% 8% 8% 8% 
Wilmington...) 8% | 8% 8% 84 8% 8% 
Norfolk ....... 835 |825 |825 | 838 8.38 | 8.38 
Baltimore __... 8% | 8% He | 8% 8% 8% 
Philadelphia -_.| 9.05 | 9.15 9.15 9.20 9.20 9.20 
Augusta... ..... 8.13 | 8.25 8.25 | 8.25 8.25 8.25 
Memphis _ -_.--. 8.12 | 8.25 8.25 | 8.25 | 8.25 8.25 
St. ng pinta md 8% 8% 84 | 8% | 8% 8 
Houston....._. 8.70 | 875 | 8.75 | 890 | 890 | 8.25 
Litt ok Rock__..! 8.12 8.12 8.12 8.12 | 8.25 | 8.25 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 






































Movement to March 19 1915. Movement to March 20 1914 
Towns. Receipts. | Shtp- | Stocks Receipts. Shin- | Stocks 
| ments.| Mch. - menis.| Mch. 

Week. | Season. | Week.| 19. || Week. | Season. | Week. 20. 
Ala., Eufaula. 53} 23,541)  347| 9,688| 119] 22,115] 337\ 1,748 
Montgomery _-| 2,114) 189,121) 4,282) 69, 516, 561; 152,99. 1,218) 21,175 
EE sudden. 1,550) 123,980) 4,266! 29,302! 923} 123,257; 2,081) 11,148 
Ark., Helena__ 627; 60,110 1,064) 14,399) 320 64,366 1,610) 11,936 
Little Rock__| 5,320| 190,116 4,137) 46,493| 2,158) 174,931] 3,408 51,855 
Ga., Albany. -_| 196} 31,519} 1,035) 13,087) 7| 28,431 107, 2,600 
Athens _.__.- | 1,758} 110,298 2,300) 22,303), 1,090} 109,069} 2,300) 18,842 
Atlanta. ____- | 3,181) 168,184 2, 754) 17,204] 3,437) 215,384] 2,683] 12.930 
Augusta ____- 5,647; 409,403) 8,564135,685)| 2,821) 349,453) 6,871) 65,854 
Columbus...-| 323; 93,810 1,530) 44,612 700| 77,082| 1,375) 15,348 
Macon __._-. 73| 36,773 502) 11,741) 59| 44,358 917 

Rome _____-- | 1,153) 59,756, 1,287) 8,635!) 300) 565,151 5, 
La., Shreveport) 2,223) 142,436 5,920) 49,933) 2,447) 183 498) 33,938 
Miss.,Columbus| 229! 29,287, §630| 6,279] (695| 36,777 3,039 
Greenville _..| 481) 71,061) 2,946) 12,792 281 84,406 14,634 
Greenwood__-| 1,208} 125,711) 3,382) 17,402 635, 137,571 21,937 
Meridian __- 940, 41,912) 1,820, 18,273! 318) 30,543) 7.431 
Natchez _____| 125, 20,599 225) 7,800! 70| 19.544 4,300 
Vicksburg_ 168 36,427, 1,386, 10,073) 199| 32 ,976) 6,241 
Yazoo City- 215} 39,315, 451) 11,264) 66| 40,654 8,311 
Mo., St. Louts_| 20,665) 515,015, 20,372) 37, 328) 11,941) 461,627 34,036 
N.G., Raleigh. | _ 82 9,779 750| 489) 163| 13,120 241 
O., Cincinnati-| 8,816) 219,533) 6,305| 19,565; 8,003 190,443 21,143 
Okia., Hugo-__| 2; 10,354 eee, Te 600 
8.C., Greenw'd,; 1,253) 21,564) 1,478} 8,992! --| 13,588 1,215 
Tenn..Memphis 21,636] 915,904) 2610692121959) 15,244'1,028,867| 29,434]135,878 
Nashville - _- 198} 4,84 42, 1,070! 119| 10,252 501 
Tex.. vo EE 303; 16,915 321) 1,121! 50, 22'582 1,500 
Clarksville...| 461) 44,819 658} 1,939) -...| 48,511) 2,700 
Dallas_____.- 829} 111,684) 1,242) 3,436) 1,519 95,978) 5,076 
Honey Grove. 197 24,174 152 897 32,502, 1,500 
Houston...) 50,7763,025,974, 61,931 160,801, 31,793 2,753,198 39,443/152,427 

Ree | 1,260, 112,394 1,108, 2,966) 200, 106,303, 7 . 





Total 33 towns 134,804 7,036,312 169, 2581008044 | 86,238 6,797 .041 12922581 01 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 


























—1914-15-. ——1913-14 

March 19— Since Since 
Shipped— Week. Aug.1 Week. Aug. 1. 
ON Se eee 20,372 473,414 11,888 439,836 
_ fo SEs 7,576 239,446 9.406 327 846 
We SE Ss crcumndenewaee 577 3,140 57,22 
Dn ee 3,911 113,507 3. 35 99,746 
lie i [pas 3,269 81,431 3,591 98,554 
Via Virginia points__........... 74 151,221 1 046 128,210 
Via other routes, &c............ 4,218 276,589 3,764 336,660 
Total gross overland__....---- 41,297 1,338,748 33,607 1,436,574 

Deduct Shipments— 

Overland to N. Y., Boston, &c__. 5,023 126,312 1,136 104,838 
Between interior towns_._______ 762 136,978 5,042 115,983 
Inland, &c., from South ....._-- 1,877 96,155 4,742 97 ,843 
Total to be deducted__....._- 8,662 359,445 10,926 318,664 
Leaving total net overland*__.32,635 979,303 22,687 1,117,910 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 32,635 bales, against 22,687 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 138,607 bales. 











1914-15 1913—14—- 
In Sight and Spinners’ ‘ ag i Since 
Takings. Week. Aus; Week Aug. 1. 
Receipts at ports to Mar. 19____- 227,227 8,536, 588 118,524 9,387,238 
Net overland to Mar. 19__---.-_-_- 2,635 979,303 2,687 1,117,910 


South’n consumption to Mar. 19. 60,000 1,950,000 60,000 1,986,000 
































Tatal MATONG 6 cs nencduscces 319,862 11,465,891 201,211 12,491,148 
Interior stocks in excess_......_- *34 454 887,905 *42,987 537 533 
Came into sight during week._.285,408  -_...._- RENO. ss seers 
Tae ee Bs GE. BGcsncccaakia§ aaccaw oe 13,028,681 
North’n spinn’s takings to Mar.i9 69,852 2,182,719 50,469 2,253,366 
* Decrease during week. 
Movement into sight in previous years: 
Week— Bales.| Since Sept. 1— Bales 
1913—March 21_..-..----.- 123 ,345|1911—March Osan igs etic —91,974 
1912—March 23._....--..-- 233,872|1910—March 25_..-...--- —128,781 
_ NEW ORLEANS CONTRACT MARKET. | 
Saturday, Monday, Tuesday,| Wed' day ,| Thurs@’ Priday 
Mar. 13.\Mar. 15.|Mar. 16.|Mar. 17.\Mar. 1 ar. 19 
March— | 
Range------- 8.35 —| 8.42-.48) 8.51-.56) 8.53 — 
Closing... - 8.37-.39| 8.42-.44 8.48-.51) 8.50-.53 
April— | 
Range_......|\— — —|— — -—-——- —-—- -— a _— 
Closing. -.-.- 8.45-. 7 8.52- 54 8.58-.60, 8 .60-.62 
ay— 
mange....... 8.53-.58| 8.64- 73. 8.65-.72) 8.70-.78 
Closing.....- RB 7-.58) 8.64-.65| 8.67-.69) 8.70-.71 
June— -= 
Range----_- wo he | fete datas 
Pe B--neme 8-60-.67| 8.72-. 74) 8.75-.77| 8.78-.80 
u ——— 
a esas owes 8.74-.80) 8.86-.96) 8.88-.95| 8.93-.01 
Closing... ..- 8.78-.80) 8.87-.88) 6.00-.91) 8.94-.96 
August— | 
ange.......|— — — | — i 
Cl — eA 8.87-.89 8.95-.97) 8.98-. 00) 9.02-.04 
September— 
ange_......|— — — nadine pemalines peedieendibne= 
Closing_.--_- 8.92-.94| 9 00-.02) 9.03-.05| 9.07-.09 
Range......- 9.04-.09| 9.14-.23) 9.20-.28 
 ~ a 9.08-.09|) 9.17- ‘18 9.23-.24| 9.27-.28 
November— | | 
e I el peel bee ed 
Closing. --.-- 9.16-.18| 9.25-.27| 9.30 —| 9.35-.37 
December— 
Range_.....- 9.21-.23| 9.41-.45| 9.36-.43| 9.43-.50 
3 Closing...... 9.25-.27| 9.34-.36| 9.40-.41) 9.44-.46 
‘anuary— 
OS ee | 9.4 —_—-— =| 9 -.60: 
Closing. ..--- "9.35-.37| 9. roe 44 9.48-.50) 9. BE 87 
‘one— 
GO be gwons Ba | Steady | Steady | Steady 
Options -.._- Steady | Steady | Steady | Steady 











MAR. 20 1915.| 


THE CHRONICLE 


1013 








WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South indicate that there 
has been little or no rain during the week and crop prepara- 
tions have progressed well. Texas advices are to the effect 
that all farmers are busy preparing ground for cotton and 
that corn planting is being rushed. 


Galveston, Tex.—The weather has been mostly cool and 
dry throughout the week. Farmers are all busy preparing 
ground for the coming crop. Corn planting is being rushed. 
We have had light rain on one day of the week, to the extent 
of eight hundredths of aninch. The thermomterer has aver- 
aged 57, ranging from 42 to 72. 

Abilene, Tex.—Rain has fallen lightly on one day of the 
week, to the extent of ten hundredths of an inch. Aver- 
age thermometer 53, highest 76, lowest 30. 

Dallas, Texz.—There has been no rain during the week. 
Minimum thermometer 30. 

Palestine, Tex.—We have had no rain the past week. 
Average thermometer 51, highest 70, lowest 32. 

San Antonio, Tex.—It has rained on one day of the week, 
the precipitation being eighteen hundredths of an inch. 
Average thermometer 57, highest 76 and lowest 38. 

Taylor, Tex.—Dry all the week. Minimum thermometer 
New Orleans, La.—We have had light rain on two days of 
the past week, the rainfall being thirteen hundredths of an 
inch. Average thermometer 55. 

Shreveport, La.—There has been only a trace of rain the 
past week. The thermometer has ranged from 35 to 70. 

Vicksburg, Miss.—We have had rain on one day of the 
week, the rainfall reaching seven hundredths of an inch. 
The thermometer has ranged from 35 to 64, averaging 49. 

Mobile, Ala.—We have had rain on one day the past week, 
the rainfall being six hundredths of an inch. Minimum 
thermometer 37, highest 69, average 54. ' 

Selma, Ala.—Rain has fallen on one day of the week, the 
rainfall being twenty hundredths of an inch. The ther- 
mometer has averaged 47, ranging from 32 to 64. 

Madison, Fla.—There has been rain the past week to the 
extent of twenty-five hundredths of an inch, on one day. The 
thermometer has ranged from 39 to 66, averaging 52. 

Savannah, Ga.—There has been no rain during the week. 
The thermometer has ranged from 39 to 67, averaging 52. 

Charleston, S. C.—Dry all the week. Maximum tem- 
perature 63, minimum 37, average 50. 

Charlotte, N. C.—There has been rain on one day during 
the week, to the extent of forty-five hundredths of an inch. 
The thermometer has averaged 44, ranging from 27 to 62. 

Memphis, Tenn.—Rain has fallen on one day of the week, 
to the extent of thirty-three hundredths of an inch. Minimum 
thermometer 34, highest 63, average 45. 


W WORLD’ 5 SUPPLY AND TAKINGS OF COTTON. 





a 
Cotton Takings. 1913-14. 
Week and Season. 


Week. | 





1914-15. 
Ww 


eek. Season. Season. 








Visible supply Aug i 
American in sight A March 19_- 
Bombay receipts to March 18-_- 
Other India ship'ts to Mar. 18- - 
Alexandria receipts to March 17 
Other supply to March 17* 


285,408 
b130,000 
61,000 


625,000 


2,58 
1i 58,224) 13: 028, 
106, 2,261,000 
379,000 
971,600 
246 ,000 


10 (000) 
17,788,612 6,379,415 19,467,832 
7,563,228 6,014 .268| 6,014,268 


Total takings to March 19a_..--| 477,509)10,225,384| 365, 147| 13,453,564 
Of which American 354,509) 8,077,384 ,147|10,252,964 
Of which other 23:000! 2:148:000| 129:000) 3:200;600 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a ‘This total embraces the estimated consumption by Southern mills, 
1 950, 000 bales in 1914-15 and 1,986,000 in 1913-14—takings not being 
av. ailable—and the aggregate amounts taken by Northern and foreign spin- 
ners, 8,275,384 bales in 1914-15 and 11,467,564 bales in 1913-14, of which 
6,127,384 bales and 8,266,964 bales American. 
b Estimated. c Revised. 





8,040,737 


Tegel maoty 
7,563,228 


Visible supply to March 19 











COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MARCH 1.—Below we present a synopsis of the 
crop movement for the month of February and the seven 
months ended Feb. 28 for two years: 


| 1914-15. 


ao a7 4 
8 


1913-14. 


169,324 
1,333,799 
129 


:260 
1,051,721 
741,248 
8,982,441 
743,824 
7,095,393 
973,213 


2,088,016 
1,816,000 


103, a7 
21 903 
960 ,508 

12.501, 166 
2,108,802 





Gross overland for February 

Gross overland for 7 months 

Net overland for February 

Net overiand for 7 months 

Port receipts in February 

Port receipts in 7 months 

Exports in Februa 

Exports for 7 mont 

Port stocks on Feb. 28 

Northern spinners’ takings to March 1 

Southern consumption to March 1 

Overland ~ Canada for 7 months Gnctuded in net! 
over 

Burnt North and South in 7 months 

Stocks at Northern interior markets Feb. 28 

Came in sight during February 

Amount of crop in sight March 1 

Came in sight urine balance of.season 

Total crop 

Average gross weight of bales 

Average net weight of bales 


COTTON LINTERS FROM THE 1914-15 CROP.— 
The report of the Census Bureau, issued Thursday, shows 
linters obtained from the growth of 1914 by States as fol- 








ows. The total for this year includes 95,360 bales, esti- 
mated to be obtained after March 1. 


1914-15. 1913-14 
65,710 . 53,860 


Pietehtattette 
-_ 
Om NIDWNWAD=T 


19 


—_ 


1912-13. 
38,839 


rtf ee ee 


DAaCOKOWOH HO 
to 
oa 


mwkw BRO Wr 


ee 

3 | See: 
S28 
AAO 


4,345 r 


602,324 556,276 

BOMBAY COTTON MOVEMENT.—The receipts of. 

India cotton at Bombay and the shipments for the week 

ending Feb. 25 and for the season from Aug. 1 for three years 
have been as follows: 


=.) 
® 
N 








1913-14. | 





| 1914-15. 1912-13. 
February 25. 


Receipts at— 





| Since | Since 
| Sept. ‘. | Week. | Sept. 1. 





Since 
Week. | Sept. 1. 


'111,000! 1,143, 000 129,C00/ 1,876,000 127 cool 1,4 425,000 


| Week. 





Bombay. 








For the Week. Since August 1. 


Erports 





Conti- | Japan | 
nent. |e China| Total. 


| Great | 
Britain} 





Great | Conti- Japan 
| Brteasa. | nent. | &china Total. 
Bombay— | | 
1914-15._| 2,000) hy 000, 51 ,000) 65,009} 26,000; 
1913-14 . 2, ase Se 7,000) 61,000 100,000, 


| saat aoe 801,000 
18,000, 515, 597,0001, 130,000 
1912-13__| 1... 4;000| 8.0001 12,000! 

ALEXANDRIA RECEIPTS AND SHIPMENTS. 


15, 
1914-15. 








Alezandria, Egypt, 


1913-14. 
February 24. 


1912-13. 
t 
Receipts (cantars)— 
This week 
Since Aug. 1 





100 


,000 60,000 
7,006 ,752 7,172,724 








This | Since 
Week.' Aug. 1. 


10,500 135,415 
7,000 112,391 
10,250 165,986 
5,250, 93,386 3,250} 96,484 


Total exports...<._.- 33,000 507,178 oye 18,2501706,478 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the strength of 
the market checks business. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 


This 
Week. 


4,000 
5,250 
5,750 


Since 
Aug. 1. 
167 ,287 


176,183 
266 524 


This | Since | 
Week.| Aug. 1. 


161,724 
50) 165,723 


Exports (bales)— 





To igvexmoot 

To Manchester -- we 
To Continent & India-_-_- 
To America 

















_ wn. 





{ lbs. Shirt- 
ings, common 
to Finest. 


Cot'n 
Mid. 
Upl's 


81 tDe. Shtrt- 
ings, common 
to finest. 


3: 2s Cc op 32s Cop 


8144\5 34@6 9 9% @ 10% Alo o“u@l 
@ 8%|5 3144@6 9 @ 1046 0 @1 
@_ 8%|\6 G @7 6 _@ 10%|6 O%@1 


‘SHIPPING NEWS.—As shown | on a previous page, the 
exports of cotton from the United States the past week have 
reached 254,050 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Mar. 647 
To Marseilles—Mar. 16—St. Jo- 
seph, 
To Rotterdam—Mar. 15—Kronprinz Olav, 
To Genoa—Mar. 15—Regina d'Italia, 1,400 
To on eel we 15—C ‘arpathia, 
To Piraeus—Mar. 15—C larpathia, 1,335 
GALV eRe tae Liverpool—Mar. 12—Scythian, 13,032 
ar. 15—Ormiston, 9,715; Mar. 17—North Pacific, 15, 347; 
i. 18—Madrileno, 3,140 4 
To Manchester—Mar. 17—Victoria de Larrinaga, 14,656---- 
To Havre—Mar. 15—Linkmoor, ,67 
To Rotterdam—Mar. 13—Van Hag agenaore. 5 
To Gothenburg—Mar. 16—Leijre, Ten a eng 4,950-. 
To ee ee ae 16— Magdalene, 20 
To Barcelona—Mar. 18—Miguel M. was, 4 ere 
To Genoa—Mar. 12—lItalia, 15,050: Ma 
11,814; Mar. 16—Sahn Guglielmo, 10,581 
To et les—Mar. 12—lItalia, 550; Mar. 16—San Guglielmo, 


TEXAS CITY—To Liverpool—Mar. 18—Logician, 11,995 
NEW ORLEANS—To Liverpool—Mar. 18—Justin, 
To Manchester—Mar. 1/7—Arranmore, 7,542 
To Havre—Mar. 13—Denaby, 5,347 
To Rotterdam—Mar. 13—Van Der Duyn, 5,243; Mar. 16— 
Sloterdyk, 700 
To Gothenburg—Mar. we tame 
To Christiania—Mar. 13—Texas 30 
. 16—-Veneiro, 12,595; Mar. 


bello 
MOBILE—To ‘Liver ool—Mar. 12—Albanian, 5,853 
SAVANNAH—To Manchester—Mar. 17—Mobile, 2,102 
ae Havre—Mar. 14—Fairfield, 9,285 
© Barcelona—Mar. 16—Bark ‘Juanito, 2 aoe 
Cc HAT RLE STON—To Gothenburg—Mar. 1 5—Ligu 
WILMINGTON—To Liverpool—Mar. ig ameneenine: i3,1 
To Gothenburg—Mar. 19—Baltic, 6,000 
NORFOLK—To Liverpool—Mar. 18—North Point, 1,736 
BOSTON—To Liverpool—Mar. 10—Etonian, 260; Mar. 14—Bay 
State, 2,566 
To Manchester—Mar. 10—Memphian, 645 
To Yarmouth—Mar. 13—Boston, 160- 


11 1 
io 
il 





17—Arabic, 647 
Louis, 1,011; Mar. 17—St+. 


’ 37,445 


2,500 
11,995 
7,010 7,010 
7,542 
5,347 


§,943 
700 
50 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 
Liv 1, 1.50c., nominal; Manchester, 1.50c., nominal; Havre, 3c., 
nnn Rotterdam, 2c.; Genoa, 1.50c.; Naples, 1-50e.; 50c.; Leghorn, 1.506¢.: 
, 2c.; Barcelona, direct, 2c.; Marseilles, 2.c 450s. Syra, 
1. G0c.; Kobe and Yokohama, 1.25@1.50c.; Shangha i 1250 1 boc ; Bom- 
bay, 1.25c.; Gothenbu 2.25c.; Norrkoping. 2-50 2. 30C; “Nykoping, "2.50ce. 
Malmo, 2.50c.; Stockholm, 2.50c.; Bergen, 2.50c.; Christiania, 2.60c. 
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LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Feb. 26. Mar.5. Mar.12. Mar. 19. 

Sales of the week_____.....--.--- 41,000 2, ee 
Of which speculators took - -_--_ 3,900 3,600 ee 
Of which exporters took_____-_ 3,700 6,100 es 
Sales, DE itecuseawsnde 30,000 29,000 2 Fae rS pee 
Actual export..........-.---.- 9,000 7,000 16,000 14,000 
en  ennawnene 90,000 94,000 76,000 97,000 
.. + sire ape 1,203, 1,321,000 1,368,000 1,426,000 
Of which American_______._. 904,000 1.017,000 1,064,000 1,113,000 
Total imports of the week_______ 239,000 219,000 139,000 168,000 
which American__...._-_. 000 191,000 108,000 141,000 
Amount afloat..__.......-__-- 528,000 479,000 485,000 -.-.-- 
Of which American__._.____. 461,000 411,000 430,000 ----.- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ Fair Large 
12:15 Dull. Moderate | business business Good Good 
P.M. demand. doing. doing. demand. demand. 
Mid. Up!'ds §.12 5.14 5.21 5.35 5.30 5.27 
MP sine 4,000 7,000 8,000 15,000 14,900 10,000 
Spec.&exp., -..... 1,000 2,000 5,000 4,000 2,500 
Futures. Bteady gen.| Steady Firm Steady Trrezular Quiet 
Market || 2%@3% | 1@2 pts. %@1% [23 @4 pts.| 1@4 pts. |1@2% pts. 
upened. i pts. dec advance. | pts. dec. | advance. decline. decline. 
Market, {| Quiet Firm Trrecular Steacy Quiet (Barely st’y 
4 1@2 pts. | 10@11%5 | 4@5%pts.|/7% @9 pts.| 5% @8% |%@3 pts. 
P.M. decline. pts. adv. | advance. | advance. pts. dee. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 5 02 means 5 02-100d. 






































an - 18] Saturday. | Monday. | Tuesday.| Wed'day. Thursday | Friday. 
° 
March 19]124%4( 12% |12%| 4 |12%{ 4 |12%/( 4 |12%| 4 \12% 4 
p.m.) p.m. |p.m. et ten D.M.|p.m.|p.m |p.m.\p.mM. p.m. p.m. 
May-J . 5 033 of digit’ 183 24% of" 20° 183 1714 18 
ay-Junej__.. | 6 
June-July |_...|5 074%4|09% 17 34/16 22 |30 |29 |25 |23% 2214 23 
July-Aug.|_..-/5 14 |16 |24%/23 (29 |37 |37 |31%30 29 29 
Oct.-Nov./___-|5 2944/32 |40%'39%/45%|54%154 [47 45%43 42% 
Jan.-Feb_!___.!5 37° 140 148141474154 16344163 (56 541% 51% 51% 
BREADSTUFFS 


Friday Night, March 19 1915. 

Flour has been quiet but firm. It is said that within a 
couple of days very large export sales have been made, 
the destination of which has not been disclosed. Home 
buyers, as a rule, however, are inclined to proceed in the 
same cautious way that they have for so many weeks. At 
the same time, until there are signs of a permanent and 
material break in the price of wheat, the consensus of opinion 
is that flour is not likely to recede much in value. The total 
production last week at Minneapolis, Duluth and Milwaukee 
was 267,870 barrels, against 308,750 in the previous week 
and 367,385 last year. All sorts of wild rumors have been 
afloat as to the amount sold for export; 200,000 to 500,000 
barrels, and even more, have been mentioned. It seems clear 
that export business has increased, but it is surrounded with 
great secrecy. Chicago reports that France, Greece, Italy 
and Holland are in the market for low-grade flour, the aggre- 
gate exceeding 2,500,000 barrels. It is also said that on 
Thursday sales for export at seaboard markets were over 
200,000 barrels, including a small lot for Spain. 

Wheat advanced and then receded. Crop _ reports 
from our Western States have been generally favorable; 
from Europe they have shown improvement. Cash prem- 
iums at the Gulf have at times been somewhat lower. Profit- 
taking has been a feature. Liverpool has shown depression 
whenever reports of the progress of the Allied fleet in the 
Dardanelles have been favorable. Also, Liverpool has been 
looking for larger shipments from the River Plate this week. 
In the United Kingdom the weather has improved, per- 
mitting the resumption of seeding. In France the weather 
has latterly been good for spring seeding. Prospects in 


Russia are said to be good, with a general snow 
covering for the crop and supplies increasing. In 
Rumania and Greece crop prospects are generally 


favorable. German crop prospects are said to be on the 
whole good. On the other hand, however, available world’s 
stocks decreased last week about 2,300,000 bushels, as against 
an increase in the same week last year of 454,000 bushels. 
There has been a steady export demand, even if it has not 
been quite so sharp as recently. Available supplies in this 
country are being rapidly reduced. The decrease last week 
amounted to 2,900,000 bushels, or more than treble the de- 
crease in the same week last year. That leaves the world’s 
stock only 171,570,000 bushels, or 22,000,000 bushels less 
than a year ago and 38,000,000 bushels less than at this time 
in 1913. One report from Roumaniasays that the weather has 
not been good for proper developments—that the area under 
wheat is 714% smaller than that of last year. The acreage un- 
der rye and barley is 25% smaller than then. In Germany 
heavy rains and snows have caused floods and some damage. 
Labor there is scarce and the shortage of food appears to be 
increasing. In Hungary food rations have been reduced 
and prices are advancing. In Russia prices are also rising. 


The Italian Government continues to buy wheat in foreign 
markets. The overflowing of the River Velino in Italy has 
Spain com- 


inundated and damaged a rich wheat district. 





plains of drought. Russian merchants express doubt as to 
whether the Dardanelles will soon be open. Some dispatches 
say that the fleet alone is not enough. Besides the supplies 
at Russian ports are said to be light. Indian advices state 
that the weather is bad in harvesting districts and dry else- 
where. The Punjab needs rain badly. New York has 
latterly been buying cash wheat at Minneapolis and has 
been bidding 12 cents over Chicago May at Omaha for 
wheat free on f. 0. b. at mieupor News. The crop move- 
ment has been decreasing. There is increasing difficulty in 
getting cash wheat. East Indian offerings iy Peete are 
light. The progress of the Allied fleet in the Dardanelles 
is described as disappointingly slow. Export business in 
wheat and flour makes no bad showing. In five days stocks 
at Minneapolis decreased 1,160,000 bushels. Cash handlers 
say they are unable to buy wheat in Minneapolis. Traders, 
however, have sold on the idea that Europe is now less urgent- 
ly in need of American wheat and also on the approach of the 
new-crop season in this re and Europe. be prices 
advanced at first then receded sharply on liquidation. Chicago 
dispatches said that there was good authority for saying that 
Italy is inquiring for over 2,000,000 barrels of low-grade flour. 
If that is so it would look to some like a warlike item. Stocks 
at most points in this country are rapidly decreasing. At 
Duluth ice-breakers are at work to get grain boats to ele- 
vators in order to load for shipment at the opening of navi- 
gation. 

DAILY CLOSING PRICES OF WHEAT, FUTURES IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
(4 Ee ee cts.171 1724 171% 167 170 = 169 
May delivery in elevator__.....-- 166% 168% 167 164 166% 165 
July delivery in elevator_......--. 129% 132 132 130 132% 132 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___-_-- cts.155% 158% 157 154 156% 


July delivery in elevator__.....-- 121 124% 123% 121 1 123 % 133 56 
Indian corn advanced and then got a setback from profit- 
taking and selling by professional traders at Chicago. 
Besides, the cash demand at the West has been rather slow. 
Southwestern markets have been less active. The weather 
at the West has been fine. This was one of the reasons given 
for the lessened demand. Stocks in the United States are 
big, and this fact is more and more frequently cited. They 
amount to 42,700,000 bushels, against 23,250,000 a year 
ago and 25,200,000 at this time in 1913. The consumption 
in Europe is said to have been reduced somewhat by recent 
mild weather. Russian advices state that the weather in 
that country of late has been mild, and, with heavy slaughter- 
ing of hogs, consumption has been reduced. The Argentina 
crop is estimated at 332,000,000 bushels, with an exportable 
surplus of 204,000,000 bushels. Yet, on declines, there has 
been a pretty good demand, partly on waiting orders. Kan- 
sas City has latterly reported sales of 1,000,000 bushels of 
cash corn to Southeastern buyers. Liverpool reports 
that there is less pressure of River Plate offerings there and 
that it looked like smaller Argentine shipments this week. 
At Buenos Aires corn has latterly been strong, with smaller 
offerings and an urgent export demand. The Western and 
Southwestern demand has of late been better. At the same 
time, offerings from the country are still far from large; in 
fact, they are, on the whole, small. Some export business is 
being done daily. To-day prices advanced and then re- 
acted. The Eastern demand is slow at Chicago. 
DAILY CLOSING PRICES OF NO; 2 MIXED CORN IN NEW YORK. 


on ues. Wed. Thurs. Fri. 

Oy eS cts. 84% 82% 85 83% 85% 85% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator-_-_-_-.--. cts. 74% 75 74% 73% TAK T4% 


July delivery in elevator__.....-- 76% aoa 76% 76% 77 76% 

Oats advanced for a time and then reacted in sympathy 
with other grain. Profit-taking has been noticeable. Coun- 
try offerings have somehwat increased. The cash demand 
at the West much of the time has not been quite so large as it 
was recently. The acreage at the South is said to be the 
largest ever known. On the other hand, however, the export 
demand has kept up very well, even if it has not, as a rule, 
been so heavy as it was recently. Some slowing down would 
not be surprising after so prolonged a period of abnormal 
activity. Still, the weather of late has been fine at the West, 
and it would not be surprising to see an unusually large crop 
this year. At Minneapolis. however, export sales within a 
few days are said to have reached nearly 1,000,000 bushels. 
Cash houses are good buyers now at Chicago. To-day 
prices advanced, but weakened under profit-taking. Big 
export sales have been reported, but actual clearances do not 
harmonize with them. The cash demand at Chicago, how- 
ever, is still brisk. It was reported that the export sales 
reached 3,000,000 bushels. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
| ee cts. 65% 64% 64% 65 65 65 
65% 65% 


SL cs cocnasecwnatantl 65% 65 65 65% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator____-.- cts. 60% 60% 59% 59 60% 60% 

July delivery in elevator.......-- 54% 55% 5454 53% 655 55 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— Cts 
N. Spring, No. 1....-.. $1 68% No. 2 mixed__..-. f. o. b. 85 
is CE, Set Bansecan aeanet No. 2 yellow._._.-c. i. f. 85 
Red winter, No. 2_....-. 169% Ds @ SE bddasonsccus 83 

Pe ag hy 2 gt te, tn ee eee = 
ts, el, new— % ye, el— 
ot coosanc Ch | Maw Wetitaccceccacceee 1 28 
2 2b Scsconemeece 65 Welln cushancecescoe ééhbeo 
Wes Oi Waeasccnsesces 644 | Barley—Malting -........ 76 
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FLOUR. 

Winter, low grades__._.$6 00@$6 25| Kansas straights, sacks_$7 25@$7 50 
Winter patents__...... 7 50@ 8 00| Kansas clears, sacks... 6 75@ 7 10 
Winter straights _..... 7 10@ 7 40/ City patents_._...____ 5 
Winter clears -........ 6 60@ 700|Rye flour............ 6 0@ 700 
Spring patents... __. 750@ 7 85| Buckwheat flour......  ----..--. 
Spring straights ....... 7 00@ 7 25|Graham flour_........ 6 25@ 6 50 
Spring clears. ......._- 6 75 


For other tables usually given here, see page 956. 

The visible Supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mch. 13 1915 was as follows: 


UNITED STATES GRAIN STOCKS. 




















Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
) Ue ee 3,827 891 2,196 1,213 117 339 384 63 
of SURG deticitncies < eaakiiel te  eenk oe fe ee” eee ee 
ae 402 225 143 - eae 6 215 42 
Philadelphia.......... 1,135 55 659 == 66 ae. gua 
| anes 881 23 2,041 1,067 -... 552 . ee 
New Orilean3.......... ee 145 ee. esas’ <é06° sien ‘owas 
Sm <n 1 CR a ee ee eg ea 
ere 762 377 2,154 1,417 25 3 a  asan 
= | EIS 4,356 Ge sade i ae oan dees 
[Ee pees 300 NL 2? igndeenins pa ee 
DE dotiikednewsnae 6 leer 664 a dame a. seh ~~ aiden 
+ aor tc Pewee €§€§=—ClL lc S! ee 26 Ge seas 
ng A Disessinreiael a. «0as Sa Ae. eena of 6 i 
Milwaukee ._........- Soe 745 a 12 — «saeom 
be ee ee étes Cnun Dinas ‘@bie- dna ‘ema atin 
DUR ivan cdcenetans 10,879 190 1,983 2,950 25 3 699 
Be Misc nioisens- amen eileen 258 ames (iam [aaa . meee 
Minneapolis _.......-- 33.0608 .... 108 3.616 .... 124 Ore wake 
_ ° ar — mR 3 i. ..«tee 
Kansas City.......... 3.040 .... 4,904 . nee a ~ kent, eee 
Pet icbewsewoned ibe 165 Ll 2 eads 
Indianapolis .......... 204 .... 1,042 . wieibe ,— / a 
Ge 6beneecausaece | ee EE 26 es 
Total Mar. 13 1915. .45,326 2,238 39,390 28,588 167 1,247 3,601 111 
Total Mar. 6 1915 .47,642 2,140 39,947 30,232 259 1,317 3,588 136 
Total Mar. 14 1514. .56,364 3,376 20,268 20,815 5,876 1,543 4,326 363 
Total Mar. 15 1913..62,248 3,365 21,191 12,845 53. 1,121 2,403 225 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush 
; a ae 127 a ama 15 es 
6, ee oe. ees GE.) «akae . debe EP: anba é604 S605. 0006 
= DD canade 283 ieee ante i ae baie “eae otua 
Other Canadian....... a \ ieee. ded | BE) eee “sete. “Gust adbee 
Total Mar. 13 1915..10.302 —-... Sy 6G lke 15 Ser 2seu 
Total Mar. 6 1915..10,350 ... i pe) es 15 en - ade 
Total Mar. 14 1914..21,318 .... iS), == 21 —. sec 
Total Mar. 15 1913..24,937  --... ae UGee sec) se a esas 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
peer 45,326 2,238 39,390 28,588 167 1,247 3,691 lll 
Ea it or ES eee 15 ca 
Total Mar. 13 1915..55,628 2,238 39,517 33,592 167 1,262 3,838 lil 
Total Mar. 6 1915_.57,992 2,140 40,074 35,351 259 1,332 3,828 126 
Total Mar. 14 1914..77,482 3,376 20,282 34,585 5,876 1,564 4,877 363 
Total Mar. 15 1913..87,185 3,365 21,211 22,645 5635 1,121 2,452 225 








THE DRY GOODS TRADE. 


New York, Friday Night, March 19 1915. 

There have been no important developments in the dry 
goods markets during the past week. In most departments 

rices are strong and the volume of sales is increasing. 

‘avorable weather and the approach of spring are having a 
good effect upon sentiment, and the movement of seasonable 
goods is reported by most concerns to be satisfactory. Both 
jobbers and commission houses report a steady improvement 
in conditions. Buyers are still cautious in placing business, 
but upon finding prices firm, with no prospect of recessions 
for more distant deliveries, they enter the market with sub- 
stantial orders. The critical situation in the market for 
dyes is beginning to absorb the attention of all handlers of 
colored goods. The seriousness of the situation has been 
fully realized by manufacturers fcr some time—that is, so 
far as the difficulty of securing adequate supplies is con- 
cerned; but now conditions are further aggravated by the 
complaints which manufacturers are receiving concerning the 
poor quality of dyes used in coloring goods now being 
abieset. It is feared that there will be heavy cancellations 
of the remainder of orders if the trouble cannot be remedied. 
The complaints so far have been confined largely to woolen 
and worsted dress goods. Consumers state that recent shi 
ments of these have been of inferior coloring and that in 
many cases the materials are so badly streaked and unevenly 
shaded that they cannot be used. Manufacturers and dyers, 
when questioned, say that they cannot secure sufficient dyes 
of the same quality and from the same source to provide for 
a complete line of goods which they happen to be turning 
out in any one shade or design. This is also leading buyers 
to suspect that even where goods appear to be all right, the 
colors may weaken and fade after exposure to wear. Export 
business is showing some improvement, although conditions 
in the shipping business—that is, lack of freight room and 
high rates demanded for transportation—preclude the possi- 
bility of any very rapid improvement. Red Sea buyers are 
reported to have placed more orders for coarse sheetings. It 
is stated, however, that this business has been done on credits 
running sixty days, whereas all business with Red Sea mer- 
chants heretofore has been upon a strictly cash basis. This 
course on the part of certain houses is not generally approved, 
as it is feared that it will establish a new precedent. In 
other quarters business is quiet, except for a steady but light 
demand from South American merchants. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending March 13 were 
10,244 packages, valued at $599,782, their destination being 
to the points specified in the table below: 














1915- 1914 
Si Since 
New York to March 13— Week. Jan. 1 Week. Jan.1. 
RE cc onencacacuducucsccs 1,807 12,961 35 361 
CGT MEME cnedscncccucccacctsee 1,213 4,972 151 877 
CS ee iad ch temaomiinesites 361 1,856 --- 20,459 
AN nikids Lc caldacan dgneh iconinsaneone 3,771 8,248 34 3,552 
SA st, ia Ss ci sati-el thal Se anced neon aki 533 aie 2,151 
I ites oan te Dik cath ah doing nk meena 103 2,298 kee »522 
. > eRe Sree ree 1,243 8,786 1,084 12,816 
IN. seta Ati alee ne ab abite de aeeean dean 114 19 143 
I Pa as aes cn weihchitesp inane ae 422 3,724 480 4,939 
tt SE ack ccnaceucudsesowes 1,298 7,03 2,226 2,253 
OGGF CURRIE. 06 once dcccasesuscce 26 3,96 290 3,098 
So acne a ce outers saa 10,244 74,489 4,319 73,171 


The value of these New York exports since Jan. 1 has been 
$4,794,063 in 1915, against $5,236,602 in 1914. 

Demand for staple cottons is active and prices are strong. 
Buyers are covering their requirements through the summer 
and are more concerned over the question of prompt deliveries 
than the rising tendency in prices. Stocks are reported to 
be light in all quarters of the market and not a few manufac- 
turers are running behind on deliveries. Mills have kept 
production down to actual bookings, and now that there is 
an active call for quick deliveries, they are having difficulty 
in turning the goods out. Well-known lines of sheetings 
and bleached goods are heavily sold up, with prices tending 
higher in sympathy with the advance in values for the staple. 
Business in print cloths is mostly for spot and near-by de- 
liveries. Bids made for goods for delivery through the fall 
are generally a shade under asking prices. Cotton dress 
fabrics are in active request and supplies are being rapidl 
used up. Fancy ginghams have been advanced an eighth 
to a quarter cent in some instances, and several lines have 
been withdrawn from the market, owing to the scarcity of 
dyes. The same is true of denims, upon which advances 
are expected to be named any day. The fact that these 
goods are being withdrawn from the market or sold subject 
to the ability of mills to make deliveries when due is causing 
a rush to place orders. Gray goods, 38-inch standard, are 
quoted at 4c. 

WOOLEN GOODS.—Except for the unsettlement to the 
manufacturing end from the scarcity of wool and dye-stuffs, 
conditions in the woolen and worsted trade are very satisfac- 
tory. Fall bookings are well up to expectations, while late 
ealls for spring and summer goods are numerous. With 
jobbers and retailers business has improved greatly duri 
the past week or ten days, the fine weather having stimula 
buying. In dress goods, gabardines are leading in popu- 
larity, with poplins and voiles close seconds. The earl 
demand for covert cloths has almost completely disappeared. 
Silk-wool mixtures are also popular. Woolens continue to 
sell better than worsteds in the men’s wear departments. 
Men’s wear for fall is likely to be advanced to higher levels, 
as bookings are now so heavy that manufacturers are afraid 
to accept more at current levels in view of the uncertain raw 
material outlook. 

FOREIGN DRY GOODS.—Linens are quiet, business 
being depressed by the high level of prices. Numerous sub- 
stitutes are making their appearance in the market, and while 
some are being well received, others which are almost pure 
cotton are being passed over by buyers. Many importers 
and distributing houses heretofore doing a large business in 
linens are now compelled to turn their attention to other 
goods to offset the loss of business in linens. Advices from 
abroad give little hope of any improvement in conditions 
while the war lasts. There are still large supplies of linens 
held in bond here, but these will not last long at the rate new 
shipments are arriving. While lightweight burlaps have 
ruled quiet, a more active demand has developed for heavy- 
weights, with good sales reported. Lightweights are quoted 
at 5.25c. and heavyweights firm at 5.75c. 

Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Mch. 13 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 


March 13 1915. 


Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 

















Manufactures of— $ 
ME: «cheb adtluadmmidwiaaal 1 74,666 8.389 2.237.764 
GOD .ccaccdonedcesadcénande 1,519 351.404 23,076 6,320,373 
A n'y Shahid do dialhe th ten auctoe Wichsdews anctindl 1,026 613,451 9.760 4.968.254 
DEEL ona: tities impede wiki 250 49.707 8.902 2.675.819 

DERE a dnsctcunsccscccsa 2,639 291,613 28 362 3.118.589 

Tt: [i cnnedhnnnwemnndl 5,624 1.380.841 78,489 19,.320,7 
WE Pe cdtcéctsapacenng 16,598 3,396,051 137.627 34,593,470 
Warehouse Withdrawals Thrown Upon the Market. 

Manufactures of— 

, | eae rae 426 127,296 4.799 1,461,200 
Cn .tucsetebbancesdécaca 599 164,202 6.477 1.999.168 
DEG dbdise tbecetedduckosat 320 119.459 4.026 1,562,633 
Dt npniientecanbeataontianees 424 112,907 4.715 1.278.857 
DERIINOUS phon caccuacusease 1,360 125.815 18.373 1,556,894 
Total withdrawals__......- 3,129 649.679 38.390 7.858.752 
Entered for consumption.......- 5.624 1,380.841 78.489 19,320,799 
Total marketed 1915....-..- 8.753 2.030.520 116.879 27.179.551 
Total marketed 1914... - 21,760 4,163,243 194,179 44,100,916 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
, OT a 293 156,908 3.019 1,247,360 
Dt c.aaedetwenttheeace one 274 79.608 6.061 1,739,938 
Pitvatestalivinedavatetianvs 155 47 996 2.834 1,139.097 
th civdnercmmowinuncanatl 89 22,830 3.673 1,103,469 
po 226 72,374 17,964 1,222,155 
DE ccncuduhiiwindibentudion 1,037 379.716 33.551 6,452.01 
Entered for consumption.......- 5,624 1,380,841 78,489 19'320.709 
Total imports 1915........-. 6,661 1,760,557 112.040 25,772,818 
Total imports 1914......... 20,940 4,297,526 183,053 43058 888 
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STATE AND CITY DEPARTMENT. 


News Items. 


Allegheny County (P. O. Pittsburgh), Pa.—Tunnel 
Project Approved.—On March 15 Judges Ambrose B. Reid 
and Joseph M. Swearingen of the Allegheny County 
Court of Common Pleas dismissed the"exceptions to the re- 
port of the grand jury approving a projected tunnel through 
Mt. Washington. According to the Pittsburgh “‘Gazette,”’ 
this tunnel, called the Neeld tube, because the plans were 
drawn by Engineer A. D. Neeld, is designed to pierce Mt. 
Washington at a point on East Carson St., at the intersec- 
tion of South Third St., and to extend in a general south- 
westerly direction to a point in Warrington Ave., near the 
Pittsburgh Railways Company’s car barn. The length of 
the tunnel and its approach would be 5,650 feet and the 
length of the tunnel itself 4,875 feet. The estimated cost 
of the tunnel and the approach is $1,927,854. County 
Comptroller Robert J. Cunningham has announced that he 
is in favor of immediately issuing $1,000,000 bonds to start 
the project, that is, as soon as it becomes certain that the 
contestants will not appeal. 


Arizona.—Legislature Adjourns.—The second State Legis- 
lature of Arizona adjourned March 11. 


Arkansas.—Legislature Adjourns.—The Legislature of 
this State adjourned March 11. 


Crook County, Ore.—County Division Upheld.—In an 
opinion by Justice McBride, the Supreme Court Mar. 2 held 
that the election in Crook County last November, at which 
— egg of Jefferson was created, was legal (V. 99, p. 
1 y 


According to the Portland ‘“Oregonian,"’ 





: A. D. Russell attacked the 
validity of the election on the grounds that the formation of Deschutes 
County was also voted upon at the election, and that the County Judge 
was absent during the first two days of the term of court and its order for 
the election was not legal. He contended that an Act passed in 1913 was 
void and that proposals for the creation of two counties could not be voted 
upon at the same election. Justice McBride said in part: 

“It is contended that the words providing that two commissioners may 
be elected ‘to sit with the County Judge whilst transacting county business’ 
by implication exclude the idea that the commissioners can transact any 
business in his absence. This, in our ——-. is giving too narrow and 
technical a meaning to the word ‘sit,’ and, in effect, limiting it to the mere 
am ey presence of the two commissioners upon the bench. He would be 

upiter and they but satellites, and even less, because they would not be 
authorized even to give light—their function would be to ‘sit.’ nless 
they are to have equal authority with the County Judge in matters pertain- 
ing to their functions, the framers of the constitution might as well have 
puoviaes that the County Judge should sit with two joints of stovepipe. 

e are of the opinion that the word ‘sit’ as here used means to hold court, 
to preside, or to do any act of a judicial nature."’ 


Delaware.—Legislature Adjourns.—The 95th session of 
the Delaware General Assembly ended March 16. 


Edentown Graded School District (P. 0. Edentown), 
Chowan County, No. Caro.—Bonds Valid.—The $25,000 
farm-life and high-school-building bonds sold last March 
(V. 98, p. 780) were declared valid by the Supreme Court of 
North Carolina on March 3. The bonds were authorized by 
Chapter 479, Public Local Laws 1913, and election thereunder 
duly held and carried. The validity of the bonds was at- 
tacked on the ground that Section 7 of the Act provided that 
County Commissioners provide annually by taxation or 
otherwise $2,500 for the maintenance of the school. 

Chief Justice Clark, according to the Raleigh ‘‘News and Observer,”’ 
states: ‘‘It is true Art. VII, Section 7, of the constitution prohibits any 
county to levy any tax ‘except for the necessary expenses thereof unless by 
a vote of a majority of the qualified voters therein,’ and it has been held 
that the maintenance of schools is not a ‘necessary expense’ of the county 
He states: ‘‘But there is nothing in this Act which makes the validity of this 
election, and the bonds issued thereunder, dependent upon the validity of 
this ap ropriation by the county commissioners for its maintenance. * 

* e validity of the bonds for the erection and equipment of the school 


buildings is in nowise dependent upon the source from which the mainte- 
nance shall come."’ 


It was also contended that the bonds were void because another section 
provided for an appropriation of $2,500 from the State Treasurer for main- 
tenance, conditioned upon the appropriation of $2,500 from the county, 
and alleged that the appropriation of $2,500 from State Treasury under 
Art. V, Section 4, of the constitution, must be submitted to vote by the 


people. 

Chief Justice Clark states: ‘‘It does not now occur to us that there is any 
distinction between the validity of such appropriation and many similar 
sporogrtations, such as to the Jackson Training School, the Cullowhee 
High School and others. But if this provision were invalid, it in nowise 
affects the validity of the bond issue.” 

He states further that the Court had previously held that such Acts are 
not unconstitutional because the it children from other parts of the 
State upon payment of tuition, &c. 


Elmwood Place, Ohio.—Decision.—According to the 
Cincinnati “Enquirer,’’ the Hamilton County Court of Ap- 
peals and not the Muskingum County Court of Appeals 
stated correctly the law as to the publication of notice of 
bond sales, the Supreme Court decided March 10, when it 
affirmed the judgment of the Hamilton County Court in the 
case of Fred. Schanzle, a taxpayer, versus the Village of 
Elmwood Place. Under the amended constitution, when two 
Appellate Courts render divergent opinions it becomes the 
duty of the dissenting Court to certify its judgment to the 
Supreme Court, which authoritatively declares the law. 
In this instance the dissenter was sustained. The Court of 
Appeals of Hamilton County denied Schanzle’s petition for 
an injunction to restrain the issuance of $10,000 of refunding 
bonds on the ground that they were not advertised as set 
out in the law in two newspapers of opposite politics. There 
is but one newspaper in the village, and the decision seems 
to uphold the contention that the insertion under the cir- 
cumstances was sufficient. 

Mississippi.—Official Vote on Constitutional Amendments. 
—The following is the official count of the vote cast Nov. 3 








on the nine proposed constitutional amendments submitted 
on that day (V. 99, p. 1312): 
a the —— of the Supreme Court to be elected by the people— 


161 “‘for,”’ 8 ‘against. 
— the term of office of the Judges of the Supreme Court—21 ,255 ‘‘for,”” 
8,639 ‘‘against.”’ 


Proposing an amendment to the constitution by eliminating therefrom 
Section 151—20,903 ‘‘for,"’ 8,346 “against.” 

Increasing the number of Supreme Court Judges to six—20,338 ‘“‘for,’’ 
9,441 ‘‘against.”’ 

An amendment to the constitution eliminating therefrom the provision 
that ‘‘Where either party shall desire, the Supreme Court, for the trial 
of any cause, shall be composed of three Judges. No judgment or decree 
shall be affirmed by disagreement of two Judges constituting a quorum"’. 
—20,508 ‘for,’ 8,725 ‘‘against.’’ 

Providing that the Supreme Court may sit for trial of causes in two divisions 

20,467 ‘‘for,’’ 8,641 ‘‘against.’’ 

Nine or more jurors in civil suits may agree on the verdict and return it as 
the verdict of the jury—20,110 ‘‘for,’’ 9,911 ‘‘against.’’ 

Providing for initiative and referendum—19,118 ‘‘for,’’ 8,718 ‘‘against."’ 

Relating to apportionment of Senators—19,249 ‘‘for,’’ 8,650 ‘‘against."’ 
The total votes cast in the election was 39,945, and the 

amendments, in order to carry, had to receive a majority of 

this vote. Thus, it will be seen, all but the last two amend- 


ments were adopted. 


New York State.—Time and Place of Meeting of Consti- 
tutional Convention—On March 17 Governor Whitman 
signed the bill fixing the time and place for the meeting of the 
constitutional convention at noon, April 6, in the Assembly 
chamber, and making provision for the payment of the ex- 
penses of the delegates and the cost of preliminary printing. 


Proposed Legislation Concerning Tazation of Secured Debts. 
—A bill has been introduced by Assemblyman Landon pro- 
viding, it is said, for the levying of an annual four-mill tax 
on intangible securities, including the securities now taxed 
under the secured debt law, bonds secured by mortgages, 
the property of which is partly within and partly without the 
State, bonds of other States and municipalities, and stocks 
of foreign corporations. 

The bill, it is understood, repeals the present secured debts 
tax law, but provides that payments made under it shall be 
considered the equivalent of one year’s payment under the 
new law. 

Another measure having to do with the taxation of secured 
debts is known as the ‘“‘Boylan”’ bill, introduced by Senator 
Boylan on Feb. 25. The Boylan bill proposes, it is stated, 
not only to repeal the secured debts law and provide a per 
annum tax on securities, but also contains this language: 
“The payment of a tax on a secured debt heretofore made pur- 
suant to this article shall exempt such debt from taxation 
as provided by this section only for the period of one year 
from date of such payment, and such debt shall, after the 
expiration of such period, be subject to taxation. This 
latter measure was to have had a joint hearing on March 16 
before the Senate and Assembly committees. This hearing, 
however, was postponed, Senator Boylan explaining that he 
had received a request for adjournment from New York City. 
There was a question in the minds of some, he said, that the 
bill as drawn might be retroactive, which was not his pur- 
pose, and when the bill had been amended to correct this 
oo another hearing day would be set, probably next 
week. 

Bonds Listed.—The $27,000,000 414% canal and highway 
bonds, the sale of which was reported in these columns last 
week, page 922, were admitted to the list of the New York 
Stock Exchange on March 18. 


North Carolina.—Legislature Adjourns.—The 1914 ses- 
sion of the Legislature ended March 9. 


Pennsylvania.—Equal Suffrage.—By a vote of 37 to 11, 
the State Senate on March 15 passed the joint resolution 
proposing a constitutional amendment granting the right of 
suffrage to women. ‘The measure was passed in the House 
several weeks ago, and, having been adopted by the Legisla- 
ture in 1913, will be submitted to the people next November. 


San Francisco, Cal.—Special Election on Purchase of 
Spring Valley Water Co.—We stated in the ‘‘Chronicle”’ of 
Feb. 6, page 491, that a special election would be held 
April 27 on the question of purchasing certain properties of 
the Spring Valley Water Co. The date upon which this 
election will be held has now been changed to April 20. 


Utah.—Legislature Adjourns—The Utah Legislature 
adjourned sine die Friday night (March 12). 


Virginia.—Special Session of Legislature Ends.—The 
special session of the Legislature called for the purpose of 
revising the tax code of the State was brought to a close 
March 13. The last of the measures pertaining to taxation 
passed by the General Assembly were sent to Gov. Stuart 
for his signature March 12. To give the Governor ample 
time to examine the bills the two branches voted an exten- 
sion of the special session six days. For those six days the 


Legislature remained im constructive SeenON, paieumaies 
e Richmond “Dispatch” says in part: ‘Matters ation 
general interest disposed of finally on the day of adjournment included the 
defeat of the Torrens land registry bill in the Senate, after it passed 
the House by an overwhelming majority. Of great interest to ers and 
financiers was the e of the bank bill, which fixes the State tax on 
bank stock at 35 cents, while giving to the localities authority to levy a 
tax not exceeding $115. This means a reduction of the maximum tax 
prescribed in the original bank bil from $1 65 to $1 50. 

“Another measure of wide public interest was the public service cor- 
poration franchise tax. The House to the conference committee's 
report, which fixes the franchise tax to be assessed against the gross ts 
of railroad and steamboat ions at 1%%, a compromise on the 
Stearnes amendment, which ed for a tax of 14%. 


Washington.—Legislature Adjourns.—The 1914 session 
of the Washington Legislature ended March 11. 


_ Wyoming.—Legislature Adjourns.—The thirteenth W yom- 
ing 


islature adjourned at 10 a. m. Sunday (Feb. 23). 











MAR. 20 1915.] 


THE CHRONICLE 





1017 











Bond Proposals and Negotiations this week 
have been as follows: 
ADAMS COUNTY (P. O. Seentee) Ind.—BOND OFFERING.—Bids 


will be received, it is stated, until 
nano Treasurer, for $18, 240 44% 


SP. m. Mar. 22 by W. J. Archbold, 
highway-impt. bonds. 
LLEMAN CONSOLIDATED INDEPENDENT tee tp DIS- 
TRiCT. (P. O. Alleman), Polk County, Iowa.—BOND SALE.—On 
March 10 $20,000 5% building and equipping bonds were pe rded to 
Schanke & Co. of Mason City. enom. $1,000. Date April 1 1915. int. 
J. & J. Due $1,000 yearly July 1 from 1916 to 1924 incl. and $10,000 
April 1 1925. 

ANDERSON COUNTY (P. O. Anderson), So. Caro.—BOND ELEC- 
TION .—An election will be held March 30 to vote on the proposition to 
issue $750,000 5% 40-year road-improvement bonds. 

APELETOE INDEPENDENT SCHOOL DISTRICT (P. O. Apple" 
ton), Swift County, Minn.—BOND ELECTION.—The question of issu- 
ing to the State of Minnesota $45,000 4% building bonds will be submitted 
to a vote on March 22. 

ARCHBOLD, Fulton County, Ohio.— BOND SALE.—On March 8 
the $7,000 5% 10-year (average) water-works bonds (V. 100, B 9 654) were 
awarded to the Ohio National Bank - Columbus for $7, 053 03 (100.757) 
and interest—a basis of about 4.90%. Other bidders were: 


CT CN te tbe ec ndmaomaniee PRET eaaslite aamledl $7,026 25 
Hoehler, Cummings ip NO RUNES. «ooo xc ontnckucasdnd 6,924 00 


ASHTABULA COUNTY (P. O. Aeitebula), Ohio. —BOND OFFER-’ 
ING.—Pro ls will be received until 1 p. m. Mar. 29 by A. V. Hillver, 
Clerk of Bd. of Co. Commrs., for the following 5 o% %/ highway-impt. bonds: 
$20,500 Austinburg road bonds. Date Aug 1 1914. Due $2,000 yearly 

on Oct. 1 from 1915 to 1919 incl. an $2,500 yearly on Oct. 1 from 

7920 to 1923 incl. 
57,500 Niles-Ashtabula road impt. bonds. Date Apr. 1 1915. Due 
$5. 500 Oct. 1 1916 and $0, 500 yearly on Oct. 1 from 1917 to 1924 


incl. 
44,500 Hartsgrove-Rome impt. bonds. Date Apr. 1 1915. Due s. 500 
Oct. 1 1916 and $5, =", yearly on Oct. 1 from 1917 to 1924 in 
Denom. $500. Int. A. & O. Cert. check for $500, b etry~ S Co. 
Treas., required with each issue. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERiNG.—Proposals will be received until 2 P; m. to-day (Mar. 20) by 
John W. Scheidt, Ci Co. Treas., for the following 444 % ‘atatetiaaaata bonds: 
$8,240 Powell road bonds in C lifty bat Denom. 

7,040 Spotts road bonds in Hawcreek T 2B: Bee: 73359. 

Dated Mar. 15 1915. Int. M. & N. ue one bond of each issue each 

six months from May 15 1916 to Nov. 15 1925 incl. 


BIDS.—The following are the other bids received on Feb. 23 for the 


$4,000 444% road-impt. bonds sold on that day, the sale of which was _re- 
per ted in last week’s “Chronicle,’’ page 749: 
PPE aes Pee $4, 010| Schaefer & Schwartzkoff-_-_-__-_ $4,007 


‘BATH, Steuben County, N. ¥.—BOND OFFERING.—Proposals will 
be received until 7 p.m. Mar. 23 by John W. Taggart, Vil. Clerk, for $40,- 
000 coup. or reg. tax-free electric-light bonds at not exceeding 5% int. 
Denom. $100 or $500, to suit purchaser. Date Apr. 1 1915. Int. J. & J. 
at office of Vil. Treas. in N. Y. exchange. Due $2,000 yearly on July 1 
from 1924 to 1943 incl. Cert. check on an incorporated bank or trust com- 
. Y. State for 5% of bonds bid for (but not less than $25), payable 
to O. J. Heinaman, Vil. Treas., required. Bonds to be paid for on or be- 
fore Apr. 10 with accrued int. ‘Bonded debt (not incl. this issue) , $66,000. 
Assess. val. 1914, real estate, $1,742,550; personal, $125,700; special fran- 
chise, $80,000. These bonds are the unsold portion of an issue of $50,000, 
$10,000 of which was awarded to H. B. Sutfin of Wellsville on Sept. 15 
1914 (V. 99, p. 842). 

BEAVER TOWNSHIP (P. O. North Lima), Mahoning County, 
Ohio.—BOND SALE.—On Mar. 6 the $12,000 4-yr. (aver.) highway bonds 
(V. 100, p. 570) were awarded to the Security Savs. Bank & Tr. Co. of 
Toledo as 5s. 

BELLEVUE, Huron County, Ohio.—BOND SALE.—The 4%% 
coupon (assessment) street-improvement bonds offered on March 15 (V. 
100, p. 830) were awarded, it is stated, as follows: 

To Firsi National Bank of Fremont’. 
$1,861 80 Uhion St. improvement bonds at a premium of $11 95. 
1,827 40 Ashford Ave. improvement bonds at a premium of $11 
792 70 Center St. improvement bonds at a premium of $5 65. 
To First National Bank of Bellevue. 
$4,988 30 Sheffield St. improvement bonds at a premium of $41 14. 
4,282 90 Gardner St. improvement bonds at a premium of $35 32. 
Due one bond yearly on March 1 from 1916 to 1925, inclusive. 


BERGEN COUNTY BOND OFFERING. 
—Bids will be received until 12 m. April 5, it’ is stated, by H.A. Schuart, 
Clerk Board of County Freeholders, for $30, 000 444% 4%*4-year (av erage) 
bubcins bonds. Interest semi-annual. Certified * check for $1,500 re- 
qui . 

BLOOMINGTON, Grant County, Wis.—BOND OFFERING .—Pro- 
a will be received until 8 p. m. March 29 by C. H. Enke, Village 
Merk, it is stated, for $10,000 4%% 9-year (average) water bonds. 
Interest annual. Certified check for 5% required. 

BLOOMINGTON SCHOOL DISTRICT (P. O. pees), Mc- 
Lean County, Ills.— BOND SALE.—On Feb. 26 $160,000 4% % 14\%-yr. 
(aver.) schoo ponds were awarded to H. T. Holtz & Co. of Chicago at 
101.52—a basis of about 4.35%. Denom. $1,000. Date Mar. 1 1915. 
Int. M. & 8. Due $20,000 yearly on Mar. 1 from 1926 to 1933 incl. 
These bonds are the —s pane of an issue of $250,000, $90,000 of 
va awarded to N. alsey & Co. of Chicago on Feb. 4 i9i4 (V. 98, 
p 

BOISE CITY, Ada County, Idaho.—BOND OFFERING.—Proposals 
will be received until 12 m. March 30 by Nancy E. Robertson, Cit lerk, 
for $23,885 30 Local Light se Dist. No. 1 bonds at not exc 7% 
int. Date Mar. 11916. Int. M. & S. at the City Treas. office, or at the 
Chase Nat. Bank. New York. Mus one-tenth yor; March 1 from 1916 
to 1925 incl. Cert. check on some Boise bank for $600, payable to ‘Boise 
City ,"’ required. 

BROWN COUNTY (P. O. Brownwood), Tex.—BONDS PROPOSED. 
ee to reports, t a county is contemplating the issuance of $60,000 
roa nds 

BROWN TOWNSHIP RURAL SgmooG. DISTRICT (P. O. Kil- 
bourne), Delaware County, Ohio.— BOND OF FERING.—Proposals will 
be received until 1 p.m. Ae ril 3 by W. Ott, District Clerk, for the $35,000, 
5% building bonds i ge 2 S Wau 100, . B 655). Denom. $500. Date 
April 3 1915. Int. M. ° a 0., Delaware. Due 
$1,500 on March 1 and $2, 600" ms Seote t. 4 from March 1 1916 to Sept. 1 
1925. Certified check on a Delaware County bank (or —— at “0 i See8. pay- 
able to above Clerk, required. E to pay accrued in 

BUFFALO CENTER, Winnebago County, Some.--RONDS YOrED. 
—The questions of issuing $10,000 municipal light-plant and $3,000 water- 
ja: ya bonds received a favorable vote, it is reported, at a recent 
election. 

CENTER TOWNSHIP (P. O. Pittsboro), Chatham County, No.Car. 
—BONDS VOTED.—The election held March 9 resulted, it is ted. ina 
vote of 187 to 41 in favor of the proposition to issue $50, 600 road bonds. 

CHARLOTTE, Mecklenburg $20,000" No. Caro.—BOND SALE.— 
Local papers state that an issue of $20 a A epeoter lant bonds has 
been pu by the American Toto 0. of Charlotte. enom. $1,000. 
Dae $4,000 yearly in March from 1916 to 1920 incl. 

CRASTARAONA. Tenn. eae SALE.—On March 10 $11,998 12 
of 1-4-year =) paving ing bonds were awarded to the Hanchett Bond Co 

fe vas fos $1 5 62 Goi 728) —a basis of about 5.25%. Other bids 


First ‘Nat. Bk., aye, 513- 202 OF 9h | Seoroneoet & Mayer, Cin.$12,183 12 
Sec.Sav. Bk.& Tr.Co.,Tol. 12,184 
Date Jan. 21 1915. 


eg etic" Ill.— BOND SALE.—The three issues of 4% gold bonds 





250,000 offered, on Mar. 19 (V. 100, p. 918) were awarded 
Wm. A. Read & Oo. of Chicago on their 


ae cea, 3 Johnson County, Tex.—BONDS VOTED.—The elec- 
jun held March 6 resulted, it is stated, in favor of the questions of issuing 





~ 7“ 000 sewerage-system and $130,000 school-building bonds (V. 100. 
. The vote was 511 to 279 and 727 to 82, respectively. 
» CLEMENTON TOWNSHIP (P. O. Clementon), Gassion bg 
N. J.—BONDS AUTHORIZED.—According to T1 WOO 5% ne 
the Twp. Commrs., have authorized the amide “a $11 % road- 
improvement bonds. 
CLEVELAND, Ohio.—BOND OFFERING .—Proposals will be received 
until 12 m. April 19 by Thos. Coughlin, Director of Finance, for the fol- 
lowing coup. bonds (V. 100, p. 831): 


$900,000 % street-impt. bonds. Due $100,000 er. J xor6 and $200,- 
00 yrly. on Nov. 1 from 1916 to 1919, 
117,000 5% Se t. bonds. Due $13,000 Ov, i moos and $26,000 
. on Nov. 1 from 1916 to 1919, 
100,000 414% ira whe-crcatings bonds. Due Feb. 4 935. 
200,000 444% at th aenee. Due $5,000 yrly. on April 1 from 1916 


100,000 44% pars bonds. " Due $2,000 yrly. on April 1 from 1916 to 
5, ine 
30,000 44% Due $2,000 yrly. on April 1 from 


oo Aer og bonds. 
1916 to 1930, incl. 
op. 000 434% Cuyahoga River purification bonds. Due Feb. 1 1943. 
Denom. 1.600 Date April 1 1915, except the grade-crossing and river- 

impt. Sz which are dated Feb. 1 1914. Int. semi-ann. at American 
Exchange Nat. Bank, N. Y. Cert. or Cashier's check on a bank other 
than the one making the bid, for 3% of bonds bid for, payable to Wm. 
Damm, City Treas., required. Bids must be made on forms furnished by 
the above Finance Director. Coupon bonds may be exchanged for regis- 
tered bonds as to both principal and interest. 


CLINTON COUNTY (P. O. St. Johns), 
—Newspaper reports state that this county is contemplating the issuance 
of $240,000 road bonds. 


CLOQUET, Carlton County, Minn.—BONDS VOTED.—By a vote 
of 300 to 84 the question of issuing the $12, re gh 5% fire-hall-erection bonds 
(V. 100, BR 750) carried at the erection held March 8. Int. Jan. 1 and 
July 1. ue $3,000 yearly July 1 from 1916 to 1919 inclusive. 


COLLINGSWOOD SCHOOL DISTRICT (P. O. Collingswood), 
Camden County, N. J.—BONDS VOTED .—It is stated that the question 
of issuing $75,000 school-building bonds carried at the election held Mar. 16. 

COLORETA seen. DISTRICT, Lassen County, Calif.—BOND 

SALE.—On yo. 1 the $1,060 6% building bonds is $9, p. 1547) were 
awarded to J. Goumaz of Susanville at par. enom. $106. Date 
Feb. 1 1915. F.& A. Due one bond yearly. 


CONNERSVILLE SCHOOL CITY (P. O. Conners). F vavette 


Mich.—BONDS PROPOSED. 


County, Ind.—BOND SALE.—On March 8 an issue of we 4°4 % 
8-year (aver.) school bonds was awarded to Breed, odo Harrison of 
8. incinnati at 101.28 and int.—a basis of about 4.31%. Denom. $500. 


Date March 1 1915. 


CORNING VILLAGE SCHOOL DISTRICT (P. O. Corning), Perry 
County, Ohio.—BOND OFFERING.—Proposals win be received until 
12 m. April 5 by Geo. C. Allen, Clerk Board of Education, for $22,000 5% 
peel eee construction and c- ment bonds. Denom. $1, 000. Date 
April 11915. Int. A. & O. 1, 000 yearly on April 1 from 1921 to 
1942, inclusive. Certified check “for 5% of bonds bid for,  Poveue to Dis- 
trict Treasurer, required. Bonds to be delivered and paid for within ten 
days from time of award. 

CRAIGHEAD COUNTY DRAINAGE DISTRICT NO. 12 (P. O. Lake 
City), Ark.—BOND SALE.—On March 12 $75,000 drainage-system 
bonds were sold, it is stated, to the Altheimer & Rawlings Investment Co. 
of St. Louis. 

CRAWFORD COUNTY ROAD DISTRICT NO. 1, Ohio.—BOND 
OF FERING.—Bids will be received until 12 m. April 9 by Chas. A. Guiss, 


Road Engineer (P .O. Bucyrus), for a 000 5% coupon road-im provement 
arg a. $500. Int. M. S. at office of Co. Treas. Due 
ept 


A ——_ of $500 is OS, Bids must be unconditional. 
Purchaser must furnish and pay for blank forms of bonds he desires, subject 
to the approval of the R Commissioners. 


DADE COUNTY (P. O. Trenton), Ga.—BOND OFFERING.—Fur- 
eer details are at hand relative to the offering on April 6 of the $60,000 
% gold coupon taxable road bonds (V. 100, P- 919). Proposals for these 
ca will be received until 12 -. on that day by the Board of ep 8 
ers of Roads and Revenue, Miet . Twiner, Sec. Auth. men. 5 Art. 1, 
Sec. 440-44 Georgia Code of 91i. Denom. $1,000. Date ept. 1 1915. 
Int. ann. Jan. 1 at the i Nat. Bank, N. Y. Due Sept. 1 1934. 
Cert. check for $1,000, payable to I. H. Wueeler, Chairman of said board, 
required. The county has no indebtedness. Assess. val. 1914, $2,868,741. 
DARDANELLE, Yell County, fh, —-208D OFFERING .—Proposals 
will be received until 8 p. m. March 22 ow wa . Hall, Mayor, for sis. wed 
refunding and $10,000 mprovement 6% Denom. s 


May 11915. Due $1,000 youey from Toor to asio4s, inclusive. Int. aan. 
at Dardanelle. Bonded debt $15,000. Floating debt $4,898 84. Assess. 
val. 1914 $517,721. 


DAVENPORT SCHOOL DISTRICT (P. O. Davenport) lowe. as 
RESULT OF BOND ELECTION .—At the election held March 8 the 
tion of issuing $55,000 building bonds was defeated while the propos tion 
to issue $8,000 school-house-impt. bonds carried by a vote of 1,270 to 1,047. 
The vote on the $55,000 issue was 1,137 ‘“‘for’’ and 1,240 “‘against."’ 


DAVIDSON COUNTY (P. O. Lexington), No. Caro.—BOND OF- 
FERING.—Dispatches state that bids will be received until aS m. April 5 
on an D. Phillips, Secy. Board of Road Commrs., it is stated, for $3 

40-year (opt.) roa bonds. Interest semi-annual. Bids are requested 
at 444, 434 and 5% interest. Certified check for 2% required. 


DAYTON, Montgomery County, Ohio.— BOND SALE.—On March 16 
the $40,300 5% 21-year coupon sewer bonds (V. 100, p. 655) were awarded 
to Estabrook & Co. of Boston at 108.77—a basis of about 4.359%. Other 
bidders were: 

. L. Day & Co., Boston. $43, ih 68 | Sidney Sevust te ene: $43. 246 50 
Otis & Co. Cleveland - 710 00| Weil, Roth & Co -- 42,813 30 
Field, Richards & Co. Cin. 43, 671 00 Spitaer, Rorick & ‘oon nai. 42,652 0 
Seasong ood & Mayer, Cin. 43.565 00| Prov. 8. B. & Tr. Co..Cin. 42 1625 31 
Tillotson-WolcottOo. ,Clev 43,540 12 taotan Savings & Trust 
Seo. B. Gibbons Co. N.Y. 43,366 83 Ces, RAPROR. 4 nos nccas 40,703 00 

DELAWARE, Delaware County, Ohio. —BOND OFFERING.—Bid5 


will be received until 12 m. Apr. 5 by F. D. King, oo Aud., for the follow- 
ing 5% coupon bonds: 


$16, 005 33 West Central Ave. impt. (assess.) bo Denom. (1) $505 33. 
(31) $500. Due $505 33 Mar. ae 1016. $1, a early on Mar. 1 
early Mar. 1 1922 to 1925 incl. 


1918 to a ne and $2,000 y 
9,508 90 judgment bo 1h $508 90, (18) $500. Due 
$508 90 a 1 1916 and $i, 000 yearly on Mar. 1 from 1917 


to 1925 incl. 
Date Mar. 1 1915. Int. M. & 8S. at depository of city sinking fund. 


DELHI (Town), Delaware County, N. Y.—BOND OFFERING.— 
Sealed proposals will be received until 1 p.m. March 30 by Marion M. 
Palmer, Town Puaersioes, in the village of Deihi, for $100,000 444 % coupon 
refunding bonds. Bids will be considered at a larger rate than 44% and 
at not exceeding 5% if not sufficient valid bids are received at 44% as 
called for. Denom. $1,000. Date May 1 1915, | Int. ann. on May i at at 
the Delaware National Benk yay Due on May 1 as follows 


yearly 1916 . Bee incl., 000 yeaily 1921 to 19 4 incl., $4, oo Lary? 
1926 to 1930 incl., $5,000 wane 1931 to 1935 incl. and $6,000 year 

to 1940 incl. Bales at office of Town Supervisor in Sekt on 1 
1915 unless a subsequent date shall be mutually agreed upon. | Certi ed 
check or draft of a bank in New York State for to of Soni bid for, pay- 
able to Town of Delhi, uired. No other bonded debt. otal assessed 


req » Totai 
val. $1, or, 717, consisting of $1,115,100 real estate, $12,257 special fran- 
chise and $245,360 personal property. orms for bids furnished 
upon request. 

DENNISON VILLAGE acEeo} opsazpot o O. Dennison), 
Tuscarawas County, Ohio. F FERING .—Bids will be received 
sont 12:30 p. m. March 30 by G a. Wr. Dito Clerk of ak of Ed., for $7,- 

000 4% coupon school property improvement bonds. m. $500. Date 
April 30 1915. Int. A.&O. Due $1, BOD poesty om. & ril 30 from 1921 to 

1927 incl. Cert. check for 1% of bonds v= for, payable to above Clerk, 
A Bonds to be delivered and paid for on or before April 30. Pur- 
chaser to pay accrued interest. Bids must be uncondi 


,000 wai 


DICKSON, Dickson County, Tenn.—BOND SALE. —Acrording to 
reports, the ter-mains-extension bonds 547 ve 
been sold to a Chicago firm. 


(V. 99, p. 1547) 
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DRAVOSBURG, Allegheny County, Pa.—BOND SALE.—On 


the $13,500 5 16-year (aver.) cou 8 reet-impt. bonds (V. 100 3D 

were ayiarded to Lyon, i ees 4 Pittsbureh at 103, 61 and Rs —a 
yu 

Commonwealth Tr. ao. Piesis. a »Wardrop&Co., E7ete.033. 650 


Mellon Nat. Bank, Pitts.... 13,660|Gordon & Co., ttsburgh.__ 13,525 
EAST RUTHERFORD (P. O. Burperteré), Bergen County, N. J.— 
BOND SALKE.—On March 15 the $9,500 trunk and $34, fun 
4% % 30-year coupon (with privilege of ration) t bonds (V. "100, Dp. 832 
were awarded to Outwater & Wells of Jersey City at 101.45 and int.— 
a basis of about 4.413%. Other bidders es 


Fundi “e., Sewer Rate bid. 

Rutherford Nat. Bk., Rutherford---__$34,173 4 8. 548 : 45 100 51 
Clarke, Dodge & Co., New York.... 34,061 $30 517 10 100 18 
9°505 70 100 06 


Baye County Bank, Rutherford___- 34,020 40 
bids provided for payment of accrued interest. 
EAST YOUNGSTOWN, Mahoning County, Pee. POND OFFER- 
ING.—Proposals will be received en £3 m. April 2 by C. R. Anderson, 
Clerk, veg — og om Se 
9 $600. pe $600 


(assessmen ca es. Den 
Sept ! ‘ois? i916 and 1917 Certified check for $300 
urst road bo nds. Denom. (5) $500, (1) $300. Due $500 
1 from Pains to 1919, inclusive, and $300 pai 1 


on 
ws iy on Red Poo for 5% 
rst St. on gtd amos al — tue 8 11915. Os: check for 
6 $000 on Sept. 1 1915 and 1908. 


pres | Amer ve paving bo: 
eck for 5% 

700 fighth St. sewer £5. Due om. 1 1 J015. Cert. check for 5%. 

Date Feb. 15 1915. Int. F. & A. ed checks must be for the 
above-mentioned amounts and payable to the Village Treasurer. Separate 
bids must be made for each issue and must be unconditional. 

EpGAR, Ay | County, Neb.—BONDS VOTED.—The question of 
ining, 00 municpal electric-light-plant and equipment bonds 
(V. 100, p. 751) carried, it is reported, at the election held March 4 


EDGEWOOD P. O. Swissvale), Allegheny | County, Pa.—BONDS 
OFFERED BY BANKERS.—An issue of $30,000 % tax-free sewer and 
street-impt. bonds offered by the Borough on Marc $ (V. 100, ph; 751) = 
9 ffered to aeyeeete b = olonial Trust Co. of ttsburg 
.000 on Mar. 1 1938, 1940, 
(oa. this issue), $119,000. 


Swissvale), Allegheny 
RS.—The Colonial Trust 


val.. $5,498, B10 real val. (est.), $7 


EDGEWOOD SCHOOL DISTRICT Co O. 
Coun, Pa.—BONDS OFFERED BY B 
ittsbu h is offering to investors an ls of $75, ne 4%% tax-free 
ay $1 10. Date Apr.5 1915. Int. A. & O. at Colon- 
ue on a 1 as follows: $1,000 ‘1920 and a 

000 Reni: A 1926 to 1943 ~ aol $8,000 
944 and $9,000 in 1945. ‘Net 


be registered as to princi al . 
bonded debt inet. "this issue) , $203, 00 Assess. val. 1915, $5, .130; real 
val. (est.), $7,000,000. 


EDINBURGH TOWNSHIP SCHOOL DISTRICT, ortage yonew. 
Ohio.—BOND OFFERING.—Proposals will be received on 28 
April 1 py F. E. Kimble, District Clerk & Treasurer (P. O. New Milford 
R. F. D. No. 18), for $2,800 5% building bonds. ys election held 
Jan. 38. Denom. (20) $500, (20) $900. Date April 11915. Int. A.&O. 
payable at designated Ser tary of one of Education. Due $500 each 
six months from April 1 1916 to 9 1 1925, inclusive, and $900 each six 
months from April 1 1926 to Oct. 1 1935, inclusive. Certified check for 
12% Je of bonds bid for, payable to above Clerk-Treasurer, required. 

to pay accrued interest. 


ELBA, Coffee County, Ala.—BOND OFFERING.—This town will 
sell at private sale an issue of $16.500 5% ye tiy: 3 sanitary-sewer and water 
ext. bonds. Authority Secs. 1421 to 1435, Code of Ala. of 1907; 
aiso vote of 104 to 1 at an election July 29 1914. Denom. to suit purchaser 
Date ‘‘when issued."’ Int. semi-ann. at e to suit | i a Total 
bonded indebtedness, including this issue, rr 500. Assess. val., real and 
personal pro y, $600.000; actual value, $930,000. Official circular 
states that t Mpeg ae and interest of all bonds previously issued have 
always been paid at maturity and that there is no controversy or litigation 
pending or threatened concerning the validity of these bonds, the corporate 
existence or boundaries of the municipality or the title of the present of- 
ficers to their respective offices. 


BLLAVEELS Lt yl DISTRICT (P. O. Ellaville), Schley County, 
Ga.—BONDS D.—The question of issuing $10,000 bidg. bonds car 
ried, reports ease, = an election held March 5. 

ELMIRA, Chemung County, N. Y.—BOND OFFERING .—Proposals 
will be received until 8 p. m. March 29 by Louis C. Andrews, City Clerk, 
for the $1.500,000 444 % reg. water bonds voted March 12 (V. 100, p. 919) 
and divided into two series as follows : 
$600,000 series ‘‘A’’ bonds. Due $60,000 yearly on April 1 from 1936 to 

1945 inclusive. 

900,000 series “‘B'’ bonds. Due on April 1 as follows: $20,000 1916, 
1917 and 1918, $25,000 1919, $30,000 1920 and 1921, $35.000 
1922, $45,000 1923 to 1926 incl., $50,000 1927, 1928 and 1929, 
$55.000 1930, $60,000 1931, $65,000 1932 and $70,000 in 1933, 
1934 and 1935 

Denom. not less than $1,000, to suit purchaser. Date April 1 1915- 
Int. A. & O. at Chemung Cana! Tr. Co., Elmira, or at Importers’ & Traders’ 
Nat. Bank, N.Y., or, at request of reg. holder.will be paid in N.Y. exchange. 
Cert. check on an incorporated bank or trust company for 2% of bonds bid 
for, payable to City Clerk, required. Bonds will be delivered to the 
purchaser on April 28, at U. 8S. Mtge. & Tr. Co., N. Y., and will be certified 
as to genuineness by the Chemung Canal Tr. Co. of Elmira and their 
legality will be examined by Caldwell, Masslich & Reed of N. Y., whose 
favorable opinion will be furnished purchaser. Bids must be unconditiona, 
and upon blanks furnished by the City Clerk, and must not be less than 
par and interest. 

The official notice of this bond offering will be found among_the advertise 
ments elsewhere in this Department. 


ENGLEWOOD, Bergen County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. March 30 by Robert Jamieson, City 
Clerk. for $84,000 44% % 20-year coup. (with privilege of registration) fund- 
ing bonds. Denom. $1,000. Date Apr. 11915. Int. A. & O. at U.S. 
Mtge. & Trust Co., N. Y. Cert. check on an incorpoatred bank or trust 
company for 2% of bonds bid for, payable to City Treas., required. The 
U. 8. Mtge. & Trust Co. of N. Y. will certify as to the genuineness of the 
signatures of the city officials signing the bonds and the seal impressed 
thereon; and the legality of these bonds will be approved by Hawkins, 
Delafield & Longfellow of N. Y., whose favorable opinion wil be furnished 
purchaser. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ERIE COUNTY (P. O. Son éusky). Ohio.—BOND OFFERING.— 
Proposals will be received until 12 arch 26 by Hayes M. Adams, 
County Auditor, for the following 5% coupon bonds: 
$10,000 refunding bonds. Due $500 yearly on March 26 from 1916 to 1935, 

6,000 inter-county highway bonds in Milan Twp. ue $500 yearly on 

March 26 from 1916 to 1923, incl., and $1,000 March 26 1924 and 


1925. 
14,000 a highway bonds in Margaretta 500 
phar : 26 1916 and $1,500 yearly on March 26 Ped 4 1917 to © leas 


inclusi 
3,000 inver-coun bonds in Perkins Twp. Due $500 yearl 
March "26 from 18: 192 {2 1925, inclusive. — ast ayey 
36.000 Rais Mark nds in tn Fvp- Due $3-£00 
26 ty 1916 to monk, inclusive, and $3,500 


ary, ot har 








— —_ 
ee as 





49,000 Main Market road No. 13 bonds in V ig 
early on March 26 from 1916 to 1024 tncinst oo, hay $2:000 600 


arch 26 eee 
Denom. soto. te March 26 1915. Int. M. & 8. at office of Count 
O-siried yt for for S% of bonds 4,4 for, ayable to Board of 
County B+ wk, Bonds deilvered dq pei 1 
within ten days from time o aoe, Bd 
Meg get 
e coun as never ‘a e prom 
or interest on its indebtedness. as a SP _ 


ETOWAH COUNTY (P. O. Gadsden), Ala.—BOND —O 
March 8 the $200,000 road wenes voted Nov. 3 were weeded Ryser 
to the Gadsden National Bank of Gadsden at par, less 2% for 


and incidentals. 
FALLS COUNTY (P. Marlin), Tex. mer gs LeCzTO — 
election to vote on the Ae of Goalie the $500,000 Precinct ON. 1 md 


bonds (V. 100, p. 751) will be held, reports state, on March 23. 


FERTILE SCHOOL DISTRICT (P. O. Fertile), vot County. 
Minn.—BONDS VOTED.—The question of ieeuing 933.000 bu ilding bon 
carried, it is reported, at an election held M 6 


wes be Genesee County, Mich.—BIDS.—The following bids were 
on March 12 for the two ines of B Ao bonds, aggregating 

$156, “956 02, offered on that da ay Wins p- 5 
Union er S| B.,Flint- ed}: * rt 7 ots p35 Chic _ __$157,650 70 
First & Old N.Bk.,Det_- 802 02| Detroit Tr. Co., Detroit. 157,351 02 
H.T. le Co., Chic. ies" 321 > Estabrook & Co., Chic_. 157,321 58 
R. L. Day & Co., Boston 157.760 

* Provided money is left on yA t in said bank until needed, without 
drawing interest. 


FRANKLIN COUNTY (P. O. Columbus), Gute. —BOND OFFERING. 
—Bids will be received until 10 a. m. March 29 by John Scott, Clerk Board 
of County Commissioners, for the following 5% road- improvement bonds: 
$19,000 ee road bonds. Due $3,000 April 1 1916 and $4,000 yearly 
on April 1 from 1917 to 1920, inclusive. 
29,000 Souder road bonds. Due $5,000 yearly © on April 1 from 1916 to 
1919, inclusive, and $9,000 April 
36,500 ad 5 Twp. central road bonds. Due $7,000 womaty on April 1 
rom 1916 to 1919, inclusive, and $8,500 April 1 1 
71,500 Clarks road bonds. Due $15,000 yearly on April ? bens 1916 to 
1919, inclusive, and $11,500 April 1 1920. 
Denom. $500. Date April 1 1915. Int. A. & O. at office of County 
Treasurer. Certified check (or cash) on a solvent national! bank or trust 
company for 1% of bonds bid upon, poate to Board of County Commis- 
sioners, required . Bonds will be ready r delivery on April 1. A complete 
transcript of all proceedings had in the issuance of these bonds will be 
furnished successful bidder at time of award and a reasonable length of time 
will be allowed purchaser for examination of same. 


FREDONIA, Wilson County, Kan.—BONDS VOTED.—By a vote of 
324 to 154 the question of issuing $40,000 water-works-plant-im provement 
bonds carried, reports state, at an election held March 2 

FREMONT INDEPENDENT SCHOOL DISTRICT (P. O. yremee®, 
Mahaska County, lowa.—BOND OF FERING.—A. P. Norton. Sec. Bd. of 
Ed., will receive bids until 1°30 p. m. April i, it is stated. for $30 000 5% 
bidg. bonds authorized by vote of 169 to 16 at an election held Feb. 26. 
Int. semi-ann. Cert. check for $1,000 required. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.—On 
Mar. 16 the loan of $60,000 dated Mar. 16 1915 and issued in anticipation 
of taxes (V. . 920) was negotiated with Loring, Tolman & Tu 
of Boston at 3.37% Due $10,000 weekly beginning Nov. 3 1pi5. 
Ss og mg were: 

ie, es in a nacee Ribdwnonstnbnbn dale 3.39% discount 
Reco n & Trust Co., New York -.....----.------- 3.40% 
et Gen: DN... dnote tewateastenssnaaiwe « 3.49% ” 


bot MY Sone DISTRICT (P. O. Geneva), Kane County, Ills. 
ON.—It is stated that an election will be heid to-day 
(Mar. NO) = Taaes on the question of issuing $30,000 bidg. bonds 


GEORGIA.—BOND SALE.—On March 15 the $3,525,000 26 1-year 
(average) (coupon, with privilege of registration) refunding bonds 

. 751 4 were awarded to Asa G. Candler of Atlanta as 4s at 101 (¥, 100, and 

teres 

Hanover National Bank, New York, $3,525.000 4% %. $100.37. 

Hanover Sees Bank, New York, $3.525,000 43%; $104,673. 

Trust Company of Georgia, Atlanta. $2.000.000 4% bonds maturing 


$200.000 July 1 1935 and $200,000 each year thereafter up to and including 
J Bagh. 1939, and for $2.525,000 maturing thereafter, 4 % bonds, will pay 


Trust ro mpeny o of Georgia, Asianse. Kountze & Sons and Leach & Co., 


for's $3. 525,0 bonds will 
Citizens’ Nationa Bank of Mecon sad Wo M. Davis Co., 44% basis, 
nds. 
* 4 Firian Hurd ayer , agen ent, Atlanta, Ga., $12,000 value 44%. 
gis aan nb. Hurd Hillyer, Atlanta, Ga., $12,000 44% bonds, aggregating 
asa nt Hurd Hillyer, Atlanta, Ga... 44% % bonds, 006 30 fi 
%. & bonds for $5,150 30. whee os o— 
arris, Forbes & Co.. National Citizens’ Bank, Easterbrook & Co., 
Redmond & Co., Robinson-Humphrey-Wardlaw Co., bid $650,000 at 4 
$2.875.000 at 4 V“%. For entire amount will pay premium of $5, 


(Conditioned on opinion of attorneys.) 
pay $3,530,992 50. being at rate of 


. Hilsman & Co., 44%%, will 
$1, ‘Gor we and accrued interest per $1 

. Coler & Co.. 44% at rate of 101 67. (Attorney's opinion re- 
we .. red) ) 
% Pg 


P. B. Hall bids $10,300 for a 
i$ in ae. ny 


Bank of Commerce, $15,000 
Bank of Commerce, $20,000 
Bao Dy, Warthen bids $100 50 for $28,000 of 46 bonds maturing 1935. 
\ D. Villalonga, $47,000 for 44%% bonds at price 1 
L. L. Petz bids 103 for two 44% bonds. 
Onitamaa? & Southern Bank, Savannah, $85.000 of bonds on basis 
that will vista: 3.95% per annum: $35,000 chet’ will yield 4% per annum. 
we Adams, one bond 4% % interest, $500 at 103. 
. Goodall, $501 25 for one 4% F500 bx bond. 
¥. :3 Capps, agent, bids par for 44% bo 
Asa G. Candler, entire issue 44% wy 101. ogo. 
Provident Savings Bank & Trust my 000 State of Georgia bonds at 
rate of 44%. for which they will pay $204 800. 
we York Life Insurance Co. for $500, 000 to bear interest at rate of 
200,000 due July i 1935, 100.526. 


discount. 


annum, for $2 For $200,000 
pha) Suly 1 1936. 100.542. For $100,000 due July 1 1937, 100,558. 
Breed, Elliot & Harrison, Seasongood & Mayer and Weil, Roth & Co., 


Cincinnati, Ohio, and R. N. Berrien Jr., Atlanta, Ga.. bid $75, 000 at rate 
of $1.020 and accrued interest $1,000 of par value of bonds 
$75.000 at rate of $1,021 and accrued interest, &c 
$75.000 at rate of $1.022 and accrued interest. &c. 
$75.000 at rate of $1,023 and accrued interest, &c. 
100,000 at rate of $1.024 and accrued interest, &c. 
100.000 at rate of $1,025 and accrued interest, &c. 
25.000 at rate of $1,026 and accrued interest, &c. 
125.000 at rate of $1,027 and accrued interest, &c. 


GOODING COUNTY (P. O. Gooding), Idaho. 5 - 90ND SALE.—On 
Feb. 16 $20,000 refunding bonds were awarded to E. H. Rollins & Sons 
of Denver at 101.10 for 5s. There were fourteen other Didone Denom. 
$1.000. sete ($10,000) July 1 1914 and ($10,000) July 1 1915. Int. 
J.&J. Due $2.000 yearly from 1925 to 1934, inclusive, subject to call 
after ten years. 

GREEN TOWNSHIP (P. O. Greenford), Mahoning County, Ohio. 
—BOND SALE.—On Mar. 16 the $40,000 5% 14-year (aver.) coup. road- 
& t. bonds (V. 100, 832) were awarded to rid & Braun of Toledo at 

19) -e and int. and blank bonds. Hoehler, Cummings & Prudden bid 


GROTON TOWNSHIP (P. O. Sandusky), Erie County, Ohio.— 
BOND ELECTION .—It is stated that an election will be held March 22 to 
submit to the voters the question of issuing $30.000 road bonds. 

GUERNSEY COUNTY (P. O. Cambridge) Ohio.—BOND OFFER - 
ING.—Bids will be received until i1 a. m. April 6 by T. ©. White. Coun 
Auditor, -. $77. ag 5% ba e-conistritt “Ay bonds. 

Date April 5 Int. A. Due Rit ,000 April & 19 5 1917 “and ‘i. 
of bid, pa on Apri ci e from 1918 to 1930, inclusive. check for 5 
rete to goer Auditor required ny =! delivered an 
thin ten days from time of award. to pay aserand'tivt. 
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Plainfield), Hendricks 

County, SALE.—On Mar. 9 the $4,000.4 -year 

aver.) school bomde ¢ v. fl P- + 752) were awarded to id & Co. of 

we an at 100.385 and a basis of about 4. oe: Other bids were: 
Plainfield $4, 010 Fletcher-American Nat. B ° 

Fletcher Sav. & Tr. Co., Ind__ 4,002 Indianapolis --......--- $4,001 50 


HAGERSTOWN, Washington County, Md.—BOND ELECTION.— 
An election will be held March 22 to submit to the voters the pro tion to 
egue $86. ,000 park Droperty-aite | pees —y 5, Denom. $100. pee | & 

terest “ 000 m 
from 1925 to 1937, inclusive. ”? agin stat ad 

HAMDEN( TOWN), Delaware County, N. Y. on OFFERING .— 
At 1 p. m. on March 30 John Chambe at the barges 


GU rgEp Sct SCHOOL TOWNSHIP (P. 


rs, Town Su 
of Marion M. Palmer, Delhi, will receive sealed bids ny "$43. 000 4 
coupon refunding bonds. Bids will be considered at a larger rate than 
4 474% an and not exceeding 5%, 4 not an valid bids are received at ra % 
ed for. The bonds will ome of two issues, as follows: 
$12, 400 consieting of 11 bonds of $1,000 each and one for $1 
wf ge May 1 1916 to 1920, inclusive, and $2,400 May 1 loot 
30,600 eonsisting of 29 bonds of $1, 000 each and one for $1600 ue $2,- 
ed May 1922 to 1935, inclusive, and $2,600 May 1 1936. 
Bonds willl be dated A, PH: Interest annually on May 1 at ay 4 
ware National Bank of hi. Delivery at office of Town Supervisor in 
—— “. oe 1 1915, E. a oupnogeems date shall be mutually 
ied check or draft of a of New York State for 5% of 
yable to Town of Hamden, required. No other bonded 
ee, ,460, cpaiiatiae of $461,300 real estate, 
$10, 310 s special franchises and $17,850 personal property. Blank forms for 
bidding furnished upon Aunt 4 


HANCOCK COUNTY 5% O. Findlay), Cee —BOND SALE “Tr 


March 15 the nine issues of 5% coupon highway bo sing O08 
V. 100, p. 752) were awarded to Spitzer, Rorick & ¢ Se. of To Ted: ES TiOo. 
78 50—eq 
P. O. Memilton), 


ual to 101.184. 
HANOVER FONNSMIE SCHOOL PERS RIOT 

Butler County, Ohio. BOND ELECTION.—An election will be h 
ates, 33. reports state, to vote on the proposition to issue $20,000 bldg. 


HARRISON Coear. Gg; oO. O. Cosyem), Ts a —BOND OFFERING.— 
Acco! to reports, b 2 p. m. Mar. 27 by J. D. 
Pitman, Co. Treas., XL $2. 300 res 4% a Anca REA, bonds. 


HARRISON TOWNSHIP RURAL SCHOOL DISTEICS, a. 
gouety County, Ohio.—BOND Ofte ar -—Pro eceived 


3 by Wilber G thaler, Clerk Bd. 6 of Ed, (P. O. 


Dayton R. R. No. 1), for $10,000 0 545 Zo COX coup. school bonds. Denom. 
$500. Date Mar. 2. 1915. Int. Due $1,000 yearly on Sept. 1 
from 1916 to 1925incl. Cert. cheek for $250, payable to above Clerk, re- 


ds must be unconditional. 


HARRISVILLE TOWNSHIP (P. O. Lodi), Medina Gounty Ohio.— 
BOND SALE.—On March 9 the $28,000 5% coup. road bonds (V. 


100, p. 
752) were awarded to the Exc nge National Bank of Lodi = r and int. 
Hoehler, Cummings & Prudden Toledo bid $28,028 less $238 for print- 


ing bon ds. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Barry County, 
Mich. ayy vez eD. —At the election held Mar. 16 the proposition 
to issue $83,000 bldg. bonds carried, it is stated. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Reports state that bids will be received until Mar.31 for $25,000 road-re- 
funding , $25,000 bridge-refunding and $11,700 road-impt. 5% bonds. 


HIGHVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Alta.), 
Buena Vista County, Ilowa.—BONDS PROPOSED .—This district pro- 
poses to sell an issue of $13,000 building bonds. L.C. Anderson is Secre- 
tary Board of Education. 


HILLSBORO, Hill County, Tex.—BOND ELECTION.—Reports state 
that an election will be held April 6 to decide whether or not this city shall 
issue $5,000 additional water-works, $5,000 sewerage and $5,000 crema- 


tory bonds 
HILL CITY, Aitken County, Can — BONDS VOTED.—The 
e— of issuing $10,000 bonds carried, it is reported, at an election held 


arch 9 by a vote of 89 to 42. 


HOLYOKE, yt a County, Mass.—BOND SALE.—On Mar. 16 
the four issues of bonds, gregating $173,000 (V. 100, p. yg 
a to Merrill, Oldham & Co. of Boston at 101. 169 and int. Other 

were: 
Estabrook & Co., Boston... ..190-53. Curtis & Sanger, Boston 
R. L. Day & Co., Boston. _..100.4 

HOPEWELL TOWNSHIP (P. Bascom), Seneca Coun 
—BOND OFFERING.—Bids will A, received until 12 m. Ane. 3 
M. Snyder, Twp. Clerk, - $20,000 5% road eer . bonds. Denom. $500. 
Int. semi-ann. Due on Apr. 1 and Oct. wok of the following years: 
$300 1930 and 1931; $1, ir? omy 1933: ‘s1 500 1934, 1935 and 1936: 


$2,000 1937 and $2,000 April 
HUBBARD COUNTY (P.O Park Rapids), Minn.—BOND SALE.— 
On March 2 the $86,000 bonds were awarded to Wells & Dickey Co. of 


Minneapolis, it is stated, for $86,655 (100.761) as 5s. 
HULL, Plymouth County, Mass.—BOND SALE.—<According to re- 
rts, Millett, 7 & Hagen of New York have been awarded an issue of 
5,000 at 100.547 
HUNTSVILLE Madison 4, County, Ala.—BIDS REJEC TED.—All bids 
received for the $40 % 20-30-year (opt.), wm yen | mds of- 


fered on a 16 vi 000" P- 752) were rejecetd he highest bidder was 
A« 5 nag 0. of Detroit, who offered $40, 005. Denom. to suit pur- 
semi-ann. 


JACKSON KAS yeah wn 
a D OFFERING.—Pro 
Ww. Rinebold, Twp. 


(P. O. ©, Fostoria), & 


a for $33,000 5% coup. 
Secs. {033 to 7052, incl., en. Code. Denom. $1. op. 
Int. M = 8S. Due $l, 000 cach six months from =. 5 1916 to Mar. 5 1922, 
incl., t that on Mar. 5 1917 and 1919 and Sept. 5 yng $2,000 4 due, 
$2, six months from Sept. 5 1922 to Mar. 5 Srg24! nel., 

1924 and $6,000 Mar. Sk 1925. Cert. check for 10% of bonds bid for or. a 
able to Twp. Treas., Bonds to = delivered MF paid for pay 
10 days from time of  owend. to per. accrued interest. These 

100, p. 920). 


bonds were offered without success on Mar. 
JOHNSTOWN, Cambria Conny, Pa.—BIDS.—The hein ee 
were received on March 17 for the $ 3, 000 of the $50,000 4% Bo, 
(opt), en tax-free Haynes St. bridge bonds offered on that day (V. 1 
Rielion National Bank, Pitsburg 813 t ,145 and interest. 

Mostgomery. Clothier & Tyler, patty AEN, 21 and interest. 


eilly, Brock & Co., P.. $12,091 
Johnstown Firemens Relief Assn., Johnstown, $12, 12.000 and interest. 


KAUFMAN COUNTY (P. O. Kaufman), Tex.— BOND SALE WITH- 


2 





DRAWN .—The sale of the $225, gd Ry, Precinct No. 2 road bonds 
which was to have taken place o: arch 1 2 (V. 100, p. 833) has been 
temporarily withdrawn. 


KEEWATIN, Itasca Coun Minn.—BONDS NOT SOLD.—No bids 
were received for the $80,000 5 


Pt too" 7 coupon fun and re- 

funding bonds offered on eon by 00, p. 7 
KINGSTON, Ulster Coun N. Y.—BIDS.—The Solign are the 
other bids received on Mar. Te for the $31 500 4% % oP oe" bonds 
ank of $31,925 (01. 


were’ be foundost ‘ B Kingston at 9) on 
t p 

Ulster Count Sa de nn eis re adie ings eae $31,910 
Geo. B. Gibbons & BEE WOO dein oublokss. os ooecds44ab 31535 


.-—BONDS VOTED.—The 


OUNTY P. O. Barbo 
ee : ,000 we pa" a 752), received a 


jursville) 
position to issue the road bonds ( 


$ 
ms vote, it is stated, at the election held M 





LAKE CITY, Selumbie grounty, Fla.—BOND OFFERING.—Pro- 
will be received until 8 Bm, ue 13 by 3. 4. Buie, po . 
oard of Public Works, ~ $79 500 5% 30-year cyupen validated red: 
tion o-_ public-impt. bonds. $1, - Date rie Oct. 1 1913. “Int. 
2 4 Cert. check for $500 canired. "These bonds were validated by 
decree of the Circuit Court of Florida of the Third ‘Judicial Circuit on 
Tan. 6 1914, under Chap. 6237, Laws of Fla. of 1911. 


LAKE COUNTY (P. O. Petnesvilie), Ohio.—BOND rita —_ 


Proposals will be received until 12 m. 12 b pond Bd. of Co. Co 

Albert Davis, Co. Aud., for $17, 00 4 Arnold and. Hide Ridge 
Bonde taph. Conde. openom. 00. Date 1 ar. 1 1915. Int. M. & 8S. at 
Co. Treas, Due $1,000 each six m Mar. 1 1916 to Sept. 1 1925 
incl. except that on ‘Mar. 1 1916, molr i919" 1921, 1923 and 19 $500 is 
due. Cert. check on a Lake Count ity bank for 5% of , payable to Co. 
Treas., required. Bonds to be delivered and paid for within thin 15 da days after 
aoveptenes of bid. 


LA PORTE, La Porte County, Ind.—BOND SALE.—Newspape 

reports state that this city has sold to the Fletcher Amer. Nat. Bank o of 

Indianapolis for $8,091 25—equal to 101.140—an issue of $8,000 5% 10- 

year water bonds. 

LA PORTE COUNTY (P. O. La Porte), Ind.— BOND OFFERING.— 

Bids will be received until 10 a. m. Mar. 25 by Jos. Johanni, County Treas., 

for the follo 4% % highway-impt. bonds: 

$13,400 Ham Hofer et al. road bonds in Kankakee T enom. $335. 
24,000 A. C. Johnson et al road bonds in New Duckion Twp. Denom. 


Int.M.&N. Due part each six months. 


LARGO, Pinellas County, Fla.—BONDS VOTED.—An election held 
March 3 resulted, it is stated, in favor of the uestion of ed $20,000 
water-works, $11, 000 paving and $4,000 city- erection bo: 


LAWRENCE, Essex County, Mass.—BIDS.—The follow 

other bids received for the loan of a 000 which was negotia 

Farmers’ n & Trust Co. of N. 

100, p. 833): 

FE. Monsey & Go", Bosiga7-"—""9 72% Giscount plus $2 65 prem! 

. 8. Mosele ‘oO eS unt plus um 
on Nov. 4 gt Nov. 3 $1 


Due $200, 

LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 

Proposals will be received Ss 2 p.m. Mar. 27 by Earl G. Short, County 
endricks et al. highway-impt. bonds in 


Treas., for $7,400 44% W 
Shawswick Twp. Denom M537¢ -81915. Int.M.&N. Due 
$370 each six months from May ‘15 1916 to Nov. 15 1925 incl 

LE ROY, Genesee County, N. Y.—BONDS VOTED.—By a vote of 
334 to 74 the Teper” to AR $105,000 water bonds at not exceeding 
5% int. carried at the election held March 4 


LINCOLN, Lancaster Coun Neb. —BOND OFFERING .—Addi- 
tional information is at 4 relative to the offering on March 25 of the 
$48,000 coupon refunding bonds ly 100, p. 833). Proposals for these 
bonds will be received until 2 p. on that day ~ Theo. H. Berg, Cit 
Clerk. Auth., par. 4455 and 4577, Rev. Stat., i913 Denom. to s 
mH Date March 1 1915 Interest. (rate a to exceed 4% 6) 
& S. at the City or State Treasurer's office. ue $4,800 yearly M 
from 1925 to 1934, inclusive, subject to call, any or all of pane, o at any ~ ak 
after March 1 1925. These bonds are taxable. Certified check for 2% of 
bonds bid for, payable to the City Treasurer, required. oo ondeal dene 
inctating. — issue, $950,500. No floating debt. Assessed value 1914, 


LINCOLN SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND ELECTION.—An election will be held to-day (March 20) to vote on 


are the 
with 24 
- at 3.50% discount on March 5 


the — of issuiig $10,000 5%% site-purchase, build and equi 
ment Denom. $1,000. Int. *semi-ann. Due $1, 000 yearty % Son 
2 to 11 years incl. 


MoS a Ate S008 BiG ater by (V. 100, p. 7 
wa = n 
to Schanke & Oo. of Mason Denom. $500. Dew Jone vo 
Int. J.& D. Due $500 June 1 1950, 1923, 1925, ait 1928, 1929, 1930, 
1931; $1,000 June 1 1932, 1933 and cog = $2,000 June 1 1935. 
Rae sat 4 tg Ry Hy Coen mi Gee ge ae: -—At the 
e on he ar e question o issuing $ 
street-impt. bonds carried, it is repo % Sd-yeer (eee.) 
LOS ANGELES CITY SCHOOL ‘DISTRICT, Cal.—BOND SALE.— 
Reports state that $53,000 bonds ds have been sold to N. W. Halsey & Co. of 
San Francisco. 
LUCAS COUNTY (P. O. Fetede), Ohio.—BOND OFFERI —_ 
will be received until 1 x: m. April 6 by Chas. J. Senadiiacher iA rg 
for the road Ni 5% yo > tae bonds : 
$10,000 road No.” 53 bo Denom. $1,000. Due $1,000 yearly from 
2,699 13 road No. 


—~ 
61 bonds. Denom. 1) $199 13; (10 
$449 13 in 1 vee and $250 yearly from 2 to 10 er ~— 
Date April 20 1915. Int. -ann. at office of Co. Treas. Cert. check 
ons a Toledo bank (or cash) for $500 required with $10,000 issue and for 


Iowa.—BOND SALE.—On 


required with other issue. Bonds to be deliv ond id for on 
Apr 0. 20, bias BS ovidapcing the regmcilig ond 'velaie of ths Deme 
enc e an t 

of said bonds will be furnished su — 

LYNN, Essex County, Mass. —DESCRIPTION OF BONDS.—We are 

advised that the $119 eo, ol, $20. ,000 drainage and $70,000 street- 

pe ving 4 6 ee 3119,000 handler & Co. of Boston on March 10 
a 


(Vv. 100" a * 921) par | of March 1 1 
$500, $1,000 and multiples. “int. M. Due in March from 1610 e 


MACON, Ga.—BONDS VOTED.—The election held March 9 resulted 
a 3000 of’ the ae 4 ai, yvote of 1,04 — so.” Fa sP odd 58 arty 
vote o 
ants Se Nee TES oak sc, Dem Shape ve 
sewer bon y vote o' 
June 1 from 1916 to 1945 incl. we Ch.Ap8 gouty 
150,000 hospital bonds carried p> of ei ,092 to 27. Due $5,000 yearly 


une 1 from 1916 to 1945 toed 
ane $1,000. Date June 1 1915. 3 J. & D. at the City Treas. 
ice. 
MADISON, Dene. | County, Wis.—BOND OFFERING.—Proposals 
sealed or verbal) will be received until 3 p. m. March 26 by O. 8S. pte ae . 
Clerk, for the $120,000 44 & coupon school-buil bonds (V. 100 
- o27). Auth. Secs. 926-11 and 943. Rev. Stat. ry is. as amended. 
enom. $1,000. Date A 1 }1 1915. Int. annually at the First : Has. Bank 
of Madison. pee $6,00 yal indebted 1 from 1916 to 1935, 
$500 uired. ebtedness uding this i “ 
500. Assess. val. 1914, $50837 3 e, $1, 361, 
MADISON COUNTY (P. O. utintine), Ala.—BOND SALE.—On 
0 equipment 5% ang ye 


March 9 the $70: ag) court-house and $15,000 
— for Ws 4 710 10'5b" (100.835)—a basis of about 4. 935° Other bide 





ae bonds 657) were awarded 


y. “R. Sutherlin & Co ‘4 Clark L. Poole&Co. ,Chi "$85, 
Kansas City._..._..- ,028 50 ane, Spitzer & Cos a Cir 29 

— Nuveen & Co., “Ohi. 85,935 00 Sens x. hon “poine.- 85,000 00 
oehler arx "h'm84, 
Prudden, Toledo -___- 50 Bolger, Mosser & Willa. ae 


85,603 
. W. MeNear & Co. Chic.85,510 00 Chicago deans salma 
Huntsville Bk. & Tr. Co__ 85.350 00/A. J. } Hood 0., Detroit 83,812 00 


~ * These bids a to be higher than that of th 

so given by the Jadge of Probate. of the purchaser's, but are 
MADISON COUNTY (P. O. Jackson), Tenn.—BONDS AUTHOR- 
IZED.—On March 15 the County Court authorized, sta A 

ance of $100,000 5% 1-12-year (ser.). funding bonds. sd» the issu 
ary tnd ys ag te ss oO. Wale), G Ore —BOND SALE.—On March 5 


bon awarded, it is stated, 
910, ae to 106.366: a mae 
of the bon 


Q 


84,152 00 
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in the First National. Bank of Denver at the be ga of the Malheur County 
Court mas, etter he examined m had been mad The Court deli er Se 

bonds to the th this understan: March 5, when the bo: 
were sold, Hall & sgh brokers of Po nd, a peared. anf bid 1° 910 
above par for the bonds. Keeler Brothers placed par as was 
But the Court ted the bid the pontiand ghd, oy then 
the Denver bank to deliver the bonds to the purchasers. he > fi 

er bank wired back that they knew nothing of the bonds. JudeeG EB 

Davis of Vale went to Denver last week to trace the bonds. He has wired 
that aims to have already sold the bonds, and — 


the Denver firm claims 
e e is to return home this ev: 
“will be taken 


steps possession of the 
e money bid by the a Porfiand firm is in a Vale ae 


awaiting to pa Sarnes over to the count ty when the bonds are delivered. 
an Portland firm has agreed to wait until April 1 for the transaction to be 
osed up. 
MARENGO, oe ae Count bonds Ohio.—BOND SALE.—On March 6 
the two issues of 62 Pa eee $$ 598 09 (V. 100, Ri 574), 
were awarded to Marengo for $8,835 09— 


Marengo B 

ejual to 102. 186 it is reported. 

MECKLENBURG COUNTY (P. O. Boydton), Va.—BOND OFFER- 

ING.—Bids will be received until April 12 for the $30,000 5% road-improve- 

ment bonds authorized by vote of 65 to 58 at the election held Feb. 10. 
Int. J. & J. Due serially beginning July 1 1917. 


MEDINA COUNTY (P. O. Medina), Ohio.—_ BOND GALE. —On Mar. 


16 the p°8.000 5% 13-year (aver.) road bonds (V p- 658) were 
awarded, to th aa Nat. Bank of Cincinnati at 10s. 6 
Other inate on 


Seasongood & Mayer =. Cin. $36. 864|Otis & Co., Cleveland___$36,093 0 
Continental & Sommecres Weil, Roth & Co., Cin___ 36,057 09 

Tr. & Savs. a. - Chicago. 36,648) First Nat. Bk., Gin_____ 36,021 60 
Brighton-Germ. , Cin.._ 36,531 


MERIDIAN, co iecacks County, Miss.—BONDS PROPOSED.—We 
are abing ool that this city is contemplating the issuance of street, sewer and 


MIDDLESEX COUNTY (P. Cambridge), Mass.—TEMPORARY 
LOAN.—On Mar. 16 the loan of $500: 000 maturing Nov. 9 1915 and issued 
in anticipation of ae (Vv. “hoes D. 921) was negotiated with Estabrook & 
Co. of m at 3.075% discount 

MILAM COUNTY (P. Cameron), Tex.—BOND SALE.—Reports 
atate that $100,000 Tn radeie Dist. No. 6 road bonds have been awarded 

. B. Bullock of Kansas City. 

© ILWAUEEE, Wisc.—BOND SALE.—On March 18 the $660,000 

4%% 10 36-year (aver. uF up. tax-free park bonds ANG Pe. > & & . —e 


awarded jointly to the nts’ Loan & Trust 
Co. of Chicago and the First Nat. Bank of Milwaulee b "102. io 
of about 4.25%. 
MINERVA SORCO ds? odd (P. O. Minerva), Stark Cousty, 


Ohio.—BOND OFF. poset will be received until 

March 29 by fr~ =< A ietrich. Clerk Bd. of Ed., for the $65, 000° ri 
building bonds voted Feb. 24 (V. 100, Dp. 833). ‘Denom. $1,000. Date 
March 29 1915. Int. M. & 8. at Minerva Savs. & Tr. G 
at Kountze Bros., N. Y. Due $1,000 yearly from 1 to 6 
yearly from 7 to 19 years incl. and $3,000 7 from 2 
Cert. check on a Canton bank for $1,000 r ired. Bids must be made 
on forms furnished by the Bd. of Ed. Said Joard will furnish necessary 
blank bonds. A certified copy of the abstract showing the legality of the 
issue will be furnished succ 1 bidder. 

MONDAMIN SCHOOL DISTRICT (P. O. Mondamin), Harrison 
count, lowa.—BONDS VOTED.—By a vote of 195 to 152 the question of 

the $25,000 bldg. bonds carried it isstated, at an election held Mar. 8 

MONTAGUE, Franklin County, Mass.—TEMPORARY LOAN.— 
Newspaper reports state that this town has negotiated a loan of $40,000 with 
the International Trust Co. of Boston at 3.40% discount. ue $30,000 
n Nov. 1915 and $10,000 in Jan. 1916. 

MONTGOMERY aot odd (P. mS Ry n), Ohio.—BOND OFFER- 
ING.—Bids wiil be consi “phe Ay’ Aszling, Clerk of Bd. of Co. 
Commrs., until 11 a.m. ree 1, for ine $18,000 5% inter-county highway 
No. 61 bonds (V. 100, . 921). Deacon. ‘$1, 000. Date ‘day of sale. 
Int. A. & O. at office of Co. Treas. Due $1, 000 on Angi i 1 1916 and 1917 
and $2,000 vabie early on April 1 from 1918 to 1925 incl. eck for 5% 
of bid, le to Hugo F.. Schneider, Co. Aud., i Bids must be 
uncon 

MT 307 r SONOOL peerascs (P. o. Mt. Joy), Lancaster County, 
Pa. “wr 74 te ay Fame af Pray pas 7 16-40-47 . April § 

“year 


o., Minerva, or 
ears incl. -» $2,000 
to 30 years incl. 


he? 1 "These 

bonds were authorized by a vote of 259 to 107 at the election held Nov. 3 
MOUNT MORBIS, Livingston County, 

IN PART .—Of the three issues of 4% % coupon mpon feu Ye privilege o 

tion) bonds, aggregat $119,000, o Seed on 7 (V. 100, "P. 221) 

the $66,000 water bonds were awarded to the Roch Raye Savs. , ae - 
Rochester at par and int. The $53,000 sewer bonds will be re-offered fn 

the near future. 


- Y.—BONDS A 7 AaeED 


MT. VERNON (city), Westchester County, N. Y.—BOND OFFER- 
ING.—Proposals wil wouved until 8 p. m. an 22 by Edwin Q. 
Bienvenu a of Board of Education, for $15,000 


% school 
1 1915. int A Oe Due $5,000 
check for $1,000, pa able to Board of 


bonds. m. $1,000. Date April 1 
in 1918, 1921. ‘and 1924. Certifi 


Education, uired. Bopde to = Fy 3 and pai for at office of 
. 8. . & Trust Co., N. Y., 5; unless a subsequent date shall 

be mutually agreed upon. Nias’ pF ~y made on forms furnished by the 

Board of Education. Purchaser to pay accrued interest. The above 

trust company will certiiy as to the genuineness of the signatures of the 

officials g the bonds and me seal impressed thereon and their legal a? 

approved by Caldwell, Masslich & Reed of N. Y. City, whose opinion 
Hy: successful biden. Bonded = (not incl. this issue), 34. - 
2,0 Sinking funds, $231,778. valuation, real 


50. estate 
337° "601,530; special fr franchise $1,976,962; poe | property, $57, 300; total 
valuation, $3 

MUNCIE, 2 vate County, Ind.—BOND OFFERING.—Bids wii! 
be received until 10 a. m. March 24 by John R. Kelly, City Clerk, fot 
$20,000 4%% coupon refunding bonds. Denom. $500. Date March 1 
1915. Int. ”M. & S. at Delaware County Nat. Bank, Muncie. Due $5,000 
yearly on April 1 from 1927 to 1930 incl. Cert. check for $100 required. 

MUSCATINE SCHOOL DISTRICT (P. O. Muscatine), Muscatine 
County, Iowa.—BONDS VOTED.—By a vote of 985 to 650, the question 
of issuing the $10,000 building bonds (V. 100, p. 754) carried at the election 
held March 8. 

NEW BEDFORD, Bristol County, 
17 the following five (5) issues of 4% 
$389,425 09, were aw: ed to Blodget. & of Boston at 100.03 and int.: 
$120,000 00 cows: en i nds. Due $4,000 yearly on March 1 from 1916 

nc 

19,425 09 bridge bonds. Due $1,425 09 March 1 1916 and $1,000 yearly 

March 1 from 1917 to 1934 incl. 
120,000 00 es ia ey Due $12,000 yearly on March 1 from 


6 to 192 ag 
100,000 00 menendems be Due $20,000 yearly on March 1 from 1916 
30,000 00 we bonds. Due $1,000 yearly on March 1 from 1916 to 


to 1920 incl. 
5 incl. 

Denom. $1,000 or multiples Date March 11915. Int. M.&S. 
by check through mail. al opinion af Storey, Thorndike, Palmer & 
Dodge of Boston. There were no other bidders 

NEW BEDFORD, Bristol Count Mass.— TEMPORARY LOAN.— 
It is stated that this ‘city has borrow: ’$500,000 through the firm of Mor- 
gan & BartlettofN. Y.at3.06% plus$1. The loan falls due on Nov. 31915. 
NEW BOSTON fis Oo. Pertemeum), Scioto County, Ohio.—BOND 
SALE “By Mar. 5 the $2, 5% 4-year (aver.) coup. fire-dept. bonds 
(Vv. 100, 658) were Fn oo FA the First Nat. Bank of Portsmouth at 
100.364 dnd int.—a basis of about 4.90%. The Portsmouth Banking 
Co. of Portsmouth bid par. 

REWER S. Orange¥ Coun N. Y¥.—BOND OFFERING.—Pro- 
pols will be received untill2 p.m. March 25 by John R. Corwin, Mayor, 

$28,000 4% % 10-year reg. William St.-improvement bonds. Denom. 


Mass.—BOND SALE.—On March 
4." bond certificates, a ting 
oO. 


thereof. 





$100. Date April11915. Int. A. & O. at City Treas. office, or in N. Y 
bid for’ required, "A cxtifients of th e validity Ge cocks Sor, bof bends 
a ev pty oO ese bonds w 
eo purchaser by Hawkins, Delafield & Longfellow of N. Y. City. 
NEWPORT, R. I.—LOAN orranine -—Bids will recei by the 
City until § p. m. March 25. it is stated, for a loan of $80,000 ye m 


p NEWTON, COUNTY (P.O . Kentland) Ind. BOND OFFERING.— 

"i004 Lather A” Bruntsn ce sf Highvway’impe: taeeiaGe Tasks 
uther runton wa ds in J 

wD. Denom. $204. Date March 11915. Int. M. ape Due two bends 

yearly. 


NILES CITY SCHOOL DISTRICT (P. 0. Niles), Trumbull County 
Ohio.—BOND OFFERING Pro wiil be received until 
Clerk Bd. of Ed.. for r $15,000 5% high -eehant. April 


Ist by L. Dix, ool-impt 

wy ‘Auth. Sec. 7,629 Gen. Code. - $500. Date April 1 1915. 
Int. A.& O. Due $5,000 on Oct. 1 1915, “1916 and 1917. Cert. check for 
$100, payabie to Treas. of Bd. of Ed., required. Bonds to be delivered and 


paid for within 10 days from time of award. to pay accrued int. 
NORFOLK COUNTY (P. O. Portsmouth), Va.—BONDS PROPOSED. 

a state that this county will issue $250,000 road and bridge-impt. 
m 


TH WILDWOOD (P. O. 4 lesea), Cape M counts N. J.— 
NOR ( ) wel onal ‘y, v; 


BOND OFFERING.—Proposals pr 6 by 
Geo. A. R , Borough Clerk, Mitt is stated, for $32, ‘000 0 8% 30-year sewer 
bonds. Int. semi-ann. Cert. check for $1, 000 req 


NORTON TOWNSHIP . oO. Barberton), nay County, Ohio. 
—BOND OFFERING.—Pro be received until 9 a. April 2 by 
Roger Miller, Township Clerk, for $7,724 20 5% gouen agate: 
Beem 1s) $500. (1) "3224 24. abate April 2 1 1915. Int. A. & O. 
Central Sa & Trust Due $1,000 Pn on Ont. “ 
from 1916 to 1922, tnciuadve, and "$724 24 Oct. 1 1923. ertified check on 
a bank other wen Ge "the one iownahip the bid, for 10% of bonds bid for, pay- 
able to Alex. Town Treasurer, required. Bonds to be de- 
rae and Sa for i tor within con oe ys from time of award. Purchaser to 

rued interest. These bonds w were offered without success on Aug. 7 
7914 wa 99, p. 1927). 


NORWOOD, Hamilton County, OMe. SOND OFFERING.—Pro- 
. 5,000 55 Ive until 12 m. April 5 b oF . Evans, 6 ‘wae ore 

or ear cou refunding bonds. ‘ 
Math 1 P Int. M zo a at Norwood Nat. Bank, Norwood. Cert. 
check for woe of Gases bid for, payable to City Treas., required. 
Kennebec County, + —BOND OFFERING — Wide 
will be received until 4 p.m. March 24 by Fred. Hallett, Town Treas., 
$25,000 4% refunding bonds. Due i, 000 yearly on April 1 from 1916. to 
1921 incl. = $2.0 0 yer on April 1 from 1922 to 1930 incl. The legality 
of this issue is by Wm. Penn Whitehouse, Ex-Judge of the Supreme 
Judicial Court of war as State of Maine. 

OGDEN SCHOOL DISTRICT (P. O. Ogden), Utah.— BOND ELEc- 
TION.—It is stated that a vote will be taken on Mar. 24 on the question of 
issuing $200,000 school-bldg. bonds 

OKMULGEE SCHOOL DISTRICT (P. O. Okmulgee), Okmulgee 
Okla.—BONDS VOTED.—By a vote of 197 to 100 the question of issuing 
o) 15,000 5% 25-year building bonds carried, it is stated, at a recent elec- 

on. 

PDs jl ye COUNTY (P. O. Starkville), Miss.—BONDS ae 

ea oo satisfactory bids were received for the $130,000 11-20-yea 
m tax-free Supervisors’ District No. 1 road bonds offer on 
ey 1 (V. 100, p. 659). The bonds will now be sold at private sale. 
ORANGE a ad | 2 @. O. Paoli), Ind.— BOND SALE. os March 2 
the $9,250 4%% tax-free highway-improvement bonds (V p. $4) 
were aw to the Paoli State Bank of Paoli for $9,275 (160. on and int. 
Date March 2 1915 


OREGON CITY, Clackamas County, Ore.—BOND OFFERING.— 
Proposals will be received until 2 p. m. March 22 by the South Fork Water 
Commission, M. D. Latourette, Sec., for $375,000 5% 5-30-year we 
aa mountain-water-system-construction bonds. Denom. $500 or $1, 4 
Bate April 1 1915. Int. A. & O. Certified check for $3,750, uncondi- 


tionally sevens to Wm. An of said Commission, required. 
The legality of the issue to be approved by Storey, Thorndyke, "Palmer & 
Dodge of Boston. 


OWEN COUNTY (P. Spencer), and —BOND OFFERING.—Pro- 
= will be received by ir. ams, Treas., it is stated, until 2 
. March 29, for an of’ $3, tre 4h % y 0 Remy RT. ‘ponds. 
XNARD, Ventura County, Calif.—BONDS PROPOSED.—Reports 
am... that this city proposes to e $25,000 street-improvement bonds. 
PALM BEACH COUNTY (P. O. West Paim Boeeh), Fla.—BOND 
ELECTION .—An election will be held March 23, it is stated, to decide 
whether or not this county shall issue $800,000 road-and-bridge-con- 
struction bonds. 
PARIS, Edgar County. Ill.—BOND SALE. m0Cy Merch 16 the owe 
arti & ile Hacris raat € Save Bank Of Chicago tor $08,265 (108.816 
avs. . or 
gad int. “Other bidders wi — ‘ ) 
. B. Leach & Co., Chie $95, (006 00|Continental & Comm 
f H. Rollins & S Nat. Bank, Chic. -$92, 628 00 
Chicago RS ’ 92,979 00 Bolger, Mosser & Willa~ 
N. W. Halsey & Co., Chic. 92, 817 00| man, Chicago......... 92,500 00 
W. R. Compton Co.. St.L. 92:763 00|Farson, Son & Co., N. Y. 91 »779 30 
PENFIELD TOWNSHIP BOaD DISTRICT Lorain County, Ohio. 
—BOND OFFERING.—Bids will be reouves until 1 p. m. April 5 by Ira M. 
Starr, . Clerk (P. Wollins n) R. F. D. No. 3) for $12,000 5 % coupon 
road bonds. Auth. Secs. jose 7052, Gen. Code. Denom. $500. Date 
April 15 1915. Int. A. & O. at First Well gton Bank, Wellington. Due 
$200 each six months from April 15 1921 to Oct. 151932 incl. Cert. check 
on a national 5ank for $400, payable to the Twp. Trustees, required. 
PENNINGTON COUNTY (P. O. y are City), So. Dak.—BOND 
SALE.—On March 9 the $50,000 6% 5- 6 7one (ser.) coupon refunding 
bridge bonds (V. 200. 659) were awarded to Elston, Clifford & Co. of 
Chicago at 106.374— 2 bests of about 5.144%. Other bids were : 
Seasongood & Mayer, “Cin... $53, 635 |John Nuveen & Co., Chicago.$52,312 
Penn n Co.Bk. Rap. City. 3s. rst J.R. Sutherlin & Co., Kan.Cy. 52,275 
Harris Tr. & Sav. Bk., Chic-- 017 | Hoehl ‘& Pru 
| ay Wright & Co., Denv. Ps 900| den, Toledo_..._-._.___. §2,211 
Spitzer, Rorick & Co., "Tol... 52.555| Weil, Roth & Oo., Ns cris ena 52,125 
Breed, Eliott & Harrison, Cin. 52, 525 Securit Sav.Bk.& Tr.Go. »Tol. 51,727 
Sidney Spitzer & Co., Toledo. 52.485 | First Nat. Bk., Rapid City_. 51,000 
PISCATAWAY TOWNSHIP SCHOOL DISTRICT, Middlesex 
Count, ae SALE.—On March 15 the $12,500 5% coup. 
school bonds 100, p. 923) were awarded to the First Nat. Bank of 


Dunellen at 1 NY “and interest. 


PIQUA SCHOOL DISTRICT (P. O. Pigua), Miami County, Ohio.— 
BOND OFFERING.—Bids will be received by eo. ~~ ag Clerk Bd. of 
Ed., until 12 m. April 1 Fwy $50,000 4%% Xchool bonds. Denom. $500. 
Date April 11915. Int. A. & O. at office of City Treas. Due $2,500 each 
six months from April 1 1919 to Oct. 4 1928 incl. ,Cert. check on a national 
bank for $2,500, payable to ‘‘Board of Education,"’ required. These bonds 
were offered without success on Aug. 22 1914 (Vv. 99. Pp. 1927). 


POCATELLO SCHOOL DISTRICT (P. O. Pocatello) 


County Idaho.— BOND ELECTION.—An election will be h 
oi a 20) 


Bannock 
eld to-day 
itt is stated, to vote on the question of issuing $70,000 high-school- 


"POLK COUNT SPECIAL TAX SCHOOL DISTRICTS, Fla.— 
BOND SALE .—On March 15 two issues of 5% 20-year building bonds were 
awarded as follows: 


$15,000 Auburndale Dist. No. 6 bonds to Bumpus & Co. of Detroit "for 


$13,876 (92. ~* and int. Denom. $ - Date April 1 1915. 
15,000 Mulberry Dist. No. 13 bonds to Powell, Garard & Co. of Chicago 
for $14,400 (96) and interest. 

POLE FowneEY ie oO. Gotten), Pig $e County, Ohio.— 
BOND SALE.—O 15 ~ ts yy Serer (over. coup. tax- 
=. sant haicesenan bonds ( vg poe oehler, 

& Prudden of toledo a et 642 aad t.—a basis, of about 


4.90% 
Broad 


Other bidders were: at 
° Richards & Co. ), PO, concncdovghwabmehad nding $50,2 
Elliott & Harrison, C 


Weil, Roth & Co., Cincinnati 
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PONTIAC UNION SCHOOL peetarce 


P. O. Pontiac aklan 

oat Mich 36 by tl AT ING 7 osal ci te poy —" 
m _—— er Webster, oO} for $2 

ate Ma 1915. ‘Int’ M ¢ Ieee ¢ ay gt 


1 .& N 
mae $1 0,000 May 1 1916 and M % 
OS for , payable to Bd of Ed., rere 000 sade 1927. Cert 


PORT CHESTER, wy entchenter County, N D SALE.— 
oor tax-reli icles (v. og . 834) were 


On March h 15 the 25,0 000 5 5% 3- : 

aw: es & - oO . 

4"520%., te ete bidders were 7_ ae 01. a and int.—a bits of about 
armers’ L . Co. arris, Forbes & Co., N. Y..100.594 

Estabrook ,N. yy Apiagii 101.08 |H. A. Kahler & Co., N. Y_-100.503 

Hornblower & ‘Weeks, N. ¥-101.053| Walter H. Cook, N. Y____- 100.41 

Curtis & Sanger, N. Y_____ 00. - dai AONE. conisumhcckoc 10.00 


Geo. B. Gibbons & Co., N-¥.100.73 


Lay ee D, Ore. BOND SALE.—On Feb. 34 993.542 ,542 81 PRY 8, 1- ic. 
ear (0 ent bonds were ss 


ertiend ti for $03 70 Yo 8 (101- -351) and interest. ther this's were: 








Price Amount Price 
Bidder— d for Bid. Bidder— Bid for. Bid. 
seme 8. B. +350. Hl (00..100.83 *$5, 00__100.1 
& Tr. Co., ein'ob © 00_..100.75 |Security Sav.&| *5,000 00__100.15 
Toledo. - ces 0,000 00--101.02 & Trust Co.,; *5, z= 4 
Morris B Portland ---|*10,000 00__100.34 
Portion --. 92,542 81_..101.26 *5,000 00__100.40 
Lumbermen’s ) $30,000 00.-100.33 |F. H. Lewis &| *5,000 00_-100.60 
Trust Co.,| *30, 00_-100.515| Co.,Portland{ *5,000 00_.100.80 
Portland -_} *30,500 00__100.76 *5,000 00__101.00 
2,042 81_.100.734 *10,000 00__101.28 
Cc. H.R 1,894 18..101.73 
Nag -- *7,000 00.-.101.02 
m 
City Treas., 
Acct.,Sk.F. 5,000 00 100 
* For bonds dated Dec. 11911. All bids provided for payment of ac- 
crued interest. 
po {888.000 1 4.000 and ($2,500) $500. Dated as follows: $88,000 
, $2, 200 1911, pi4s s ec. 1 1911, $249 05 a 1 1912, 
$130 ; 36 Feb. 1 b Bt Heb. 913, $403 Aug. | + pees <2 


Nov. 1 1913, te siad 94 Dec. 1 i913. Interest 13, 44 he abov 
are — —_ bonds but securities which were held by the ‘Saline "Fund as on 
investmen 


PORTVUE (P. O. McKeesport), Alocheay County, Pa.—BONDS 
VOTED .—By a vote of 94 to vg uestion of 5,000 street- 
impt. and funding bonds (V. 100. D. ) carried at the election held Mar.16. 


PULASKI SCHOOL DISTRICT NO. 4 
County, Va.—DESCRIPTION OF BONDS. 
an 


4 @. O. Pulaski), Pulaski 
he $58,000 5% Ge, bu bulldins 

vement bonds awarded on Jan. 26 to Weil, Roth & Co. 

cinnati for $69, ual to 101.724 (V. 100. 2; 494) are in the rb ng a 

$1,000 and dated Jan. 1 1915. sien Jan. land July 1. Due 1945, subject 


to call at any interest-paying peri 

QUINCY, Norfolk Bane yf el —TEMPORARY LOAN.—On Mar. 
16 the os of $175,000 issued in anticipation of taxes and maturing Nov. 24 
1018 (V. 100, p. 923) was negotiated with Estabrook & Co. of Boston at 


3.10% fR.-¥ it is stated. 

RAPID CITY, Pennington County, So. Dak.—BOND SALE.—The 
of $10,000 Co. Bank of Rapid Cnr was awarded on Dec. 28 1914 an issue 
of $10 5% 5-20-year (0 opt) fire-engine-house-erection bonds at par 

Denom. $1,000. Date Oct. 1 1914. Interest A. & O. 

RAPIDES Sy = (P. O. Alexandria), La. rg ty OFFERING .— 
Proposals will be Lng Ay ag until 12 m. March 29 by C. Ney oe , Presi- 
dent of Police Jury, it is stated, for the $100,000 5% 6-year oad Dist 
No. 2 road and bridge-construction bonds voted — = 100° D D.- 418). 
Int. semi-annual. ertified check for $1,000 required 

RAVENNA TOWNSHIP SCHOOL DISTRICT . Oo. Revenge) 
Portage Count nty, Ohio.— BOND OFFERING — Proposals will be received 
until m. April 1 by W. A. Root Township Clerk, for the $38,000 5 
school-im rovemen ent bonds, voted Feb. 15 (V. 


Denom. $ < 
Date A ue yearly on Oct. 1 as follows: $500 
1916. RL 000 qa to 1035 foal. $1 1.500 1 1926 to 1933 incl., $2,000 1934 to 
2,500 in 1941. ed check for age payable to ‘“‘Ra- 
ae nel. an . Dist."’, req to pay accrued interest. 
READING, Middlesex County Mass. TEMPORARY LOAN .—It is 
stated that on Mar. 17 a loan of $90,000 was awarded to Estabrook & Co. 
of Boston at 3.29% discount. Due $30,000 Oct. 6, Nov. 10 and Dec. 15 


1915. 
Pa.—BONDS PROPOSED.—An ordinance 


READING, Berks County, 
rovi for the issuance of $77,000 4% coupon tax-free improvement 


nds, es “‘N,” was introduced at a mee “ the 7 ountil on 
Feb. 3. Date July 11915. Int. J. & J. in N. Due yearly 
onJuly1. Denom. as follows: $7,500 1916 “to 192 vinclustve, and 
$8, 1922 to 1925, inclusive. 


REDONDO BEACH, Los Angeles County, Ca. —BONDS VOTED .— 
By a vote of 760 to 2 246 the question of issuing hed ei ,000 municipal- 
pleasure and feat bonds (V. 100, p. TSO) carri it is stated, at the 
cieotton held M 1l 
BONDS DEFEATED.—The $17,000 libra +. me. improve- 
ment bonds failed to carry at an election held The vote, reports 
state, was 458 to 349, a two-thirds majority cae Reseumnee to carry. 
REEVES COUNTY (P. O. Pecos), Tex.— BOND SALE.—On March 
the $100,000 5 2 20-40-year (0 (opt: :) Rosé Dist. No. 1 bonds (V. 100, Pi 859) 
were awarded ,it is stated, to ock of Kansas City at 93 and int 
REVERE, Suffolk County, a ——SEMEORABY LOAN. —On Mar. 
15, reports state, a loan of $50,000 was awarded Day & Co. of 
Boston at 3.74% discount. Due $25,000 Jan. 25 one Mieb. "25 1916. 


RHEA COUNTY (P. O. Dogten). Tenn.—BONDS NOT SOLD.— 
No satisfactory bids were received for the $250,000 5% 20-year coupon road 


building bonds offered on March 1 (V. 100, p. 755). Bids will be received 
at any time for the issue. 


RICHLAND COUNTY (P. O. >. Monetiesé)., Ohio.—BOND SALE.—On 
er. 4 the three issues of 5% and bonds, ting $93,000 
SF y ei Ay ag Ty — Sunebel te to 7 & Mansfield Savs. Bank of Mansfield 
a 


pte = a A ED hak bay ool (P. Monroeville), Huron County, 
Ohio.— BON. LE.—On March 15 See $7,000 5% $f -zest (aver.) coup. 
road-impt. sd oy (V. 100, p. 834) were awarded to Hoehler, C 
& Prudden of Toledo at ido. land int. There were no other bidders. 


RIDGE TOWNSHIP (P. O. Carey), ay County, Ohio. ay tty 
OF FERING.—Bids will be received until 12 m. Apr. 5, it is stated, b 
W. Bai an, Twp. Clerk, for $15,000 Se, 14-year (aver.) road _ 
Int. semi-ann. Cert. check for $500 requir 
RIPLEY TOWNSHIP ROAD DISTRICT, ‘Sandusky County, Ohio. 
ae SALE.—On Mar. 15, the $15,000 5%, 4-year (aver.) coup. road- 
bonds (V. 100, p. 660) were awarded he Fremont Savs. Bank Co. 
of Bremont at 100.40 and int.—a basis of A 4.89 Hoehler, Cum- 


mings & Prudden of Toledo bid $15,025. Robert te of Vickery and 
Smith of Clyde submitted bids for parts of the issue. 


ROCHESTER, N. og orm OFFERING .—Sealed bids will be re- 
ceived at b office of E. Osborne, City ee ot «val until 2 p. m. 
Mar. 24 for $33,200 LN provement notes ee ble 

March 30 1915. They Avil be payable at Union 

be drawn with interest, and will be deliverable at said Trust Co. of N. Y. 
on March 30. Bidder to state rate of interest and to state whom (not 
bearer) notes shall be made payable to and denominations desired. 


NOTE SALE.—On Mar. 18 $300. 000 water-works-impt. notes were 
oversee to H. Lee Anstey of N. Y. at 3.21% int. plus $1 premium. Other 
ers were: 


8 months from 
rust Oe of N. Y., will 


Interest. Premium. 
Luther Robbins, Rochester. ......................-. 3.25% 50 
Salomon Bros. & Hutzler, New York.-..........------ 3. 30% 200 
Bond & Goodwin, New York..........----.-..------ 3. 20% ‘ee 
Ae Ee EE SEEN Reivanccpecccsceeuaseveccs 3.35 700 
Goldman, Sachs & Co., New York............---... 3.38 5 00 
Bernhard Scholle & Co., New York.....-.---------- 3.48% 275 


RUSHVILLE UNION SCHOOL DISTRICT 
jrpedir? Coun 


(P. O. Rushville), 
NDS VOTED.—The question of issuing $40,- 


building bon ’ carried, it is stated, at an election held March 5 











ST. LOUIS, Mo.—BOND SALE.—The follo are the bids poostved 








for the $2. 750, 000 ane ‘eho 20-year bridge-completion bonds offered 
March 15 (V 
wbudder a p> os Siete Amt. Bid for. Price. 
oore Gis RM nnn dache csoceumee 
Estabrook Bad es & C0. ee TN ish dani snediisaen andes *$2,750,000 104.183 
roo Di. DUO BE oa dindnekcdcnacencomed 
en o., New York. ---~- 2,750,000 104.069 
Mercantile’ Trust Co., St. Louis._.....-..-...--- 
N. W. & Co., hicago MtWdavbiguteendddes 2,750,000 103.78 
yx x Bros. & Co., Boston. ...............-...-- 
< . Edwards & Sons, St. Louis_...........---- 
——_ Valley Trust Co., St. Louis_........-- 
a. eS Co. ‘Ghicago cm eet ones apeca 2,750,000 103.738 
OS 9 NS SES ere ae 
Wan R. Compton Co., St. Louis.------------=_- 2,750,000 103.579 
Francis Bros. & Co., St. Louis__..........------ 
Kissel, Kinnicutt & Co., New York-.-..-....------ 
Parkinson & Burr, Boston.......--.-..--------- 2,750,000 103.419 
Bl IG: Dt tina cdicewwnniowddinbd ane 
E. H. Rollins & Sons, Boston--__..........------ 
Harris Trust & Sa Bank, Chicago--._....-- 2,750,000 103.40 
Wm. A. Read & Co., Chicago____--......-.----- 
First Trust wy: ao. CEE Dosnscavamco= 2,750,000 103.10 
@ * eR AES ERAT Re 
Wm. Salomon & Co., New York..--_.------------ 2,750,000 102.42 
National City Bank, New York.--.......-------- } 2,750,000 102.149 
1? & Co., ST UE Cot aacdecaccessoces 
G. H. Walker & Co., St. Louis........-.....----- 1,000,000 102.03 
*250,000 104.79 
*500,000 104.32 
Altheimer & Rawlings Investment Co., St. Louis- -+ 500,000 104.10 
500,000 104.0 
500,000 103.415 
000 103.14 
Business Men’s League, St. Louis............---- *2,000 104.50 
*50,000 104.746 
*50,000 104.523 
Mechanics-American National Bank, St. Louis- ----; *50,000 104.312 
*50,000 104.2 
*50,000 104.267 
*100,000 104.219 
100,000 102 
J. A. Hutchinson & Co., Boston.............-.-- 100,000 493-60 
George B. Gibbons & Co., New York.---------- 100,000 101.71 
25,000 101.75 
Whitnher & Go., BC. TOG. oss bancdsbs cccscecucs 25,000 102 
25,000 102.25 
25,000 102.50 
SED Fc DE ic cins cnnden dite svewstsscsockawece 100,000 103.585 
5,000 103.35 
10,000 101 
10,000 101.25 
10,000 101. 
10,000 101.75 
Francis Bros. & Co., 8. Louis. ...............-- 10,000 102 
10,000 102.25 
10,000 102. 
10,000 102.75 
10,000 103 
10,000 103.25 
10,000 103. 
50,000 100.111 
50,000 102.667 
Wernse & Dieckman, St. Louis._.........------- ; 50,000 102.893 
50,000 103.1 
{ 50,000 103.3 
Citizens’ National Bank, Alton__-.........-.-.--- 50,000 101.65 
August Schlafly & Sons, St. Louis_-_--- wewatclie tile { 50,000 101.85 
200,000 161.32 
Opies Trust & Sav. Bank, East St. Louis___...--- 200,000 101 
. 8. Auerbach, New York...........--------- 5,000 101.25 
i A. McGirk, RE Lote ccsneccctabendate 8,000 100 
25,000 -80 
Bowman, Cost & Co., St. Louis............----- 25,000 100.975 
5,000 101.22 
5,000 102.10 


* Successful bids. Smith, Moore & Co., Remick, Hodges & Co. and 
Estabrook & Co. were only allotted $1,648 ’,000. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—On Mar. 19 
a loan of $200, 000 ma turing Oct. 18 1915 and issued in anticipation of iw 
was awarded ype sane, to Naumkeag Tr. Co. of Salem at 3.08% dis- 
count, plus $7 


SALT LAKE CITY, "Bush. —BONDS TO BE ff toryay SHORTLY .— 
The City Treas. advises us under date of March 15 that an issue of $300,- 
pc 000 4% Zo 4 water and sewer bonds will probably be offered for sale some time 

ay. 

SANDUSEY COUNTY (P. O. Fremont), Ohio.—BONDS NOT SOLD. 
—wNo bids were received, it is said, for $20,000 bridge bonds offered Jan. 15. 


SCIOTO TOWNSHIP SCHOOL DISTRICT, Delaware County 
Ohio.—BOND OFFERING.—Proposals will be ved until 12 m. Aprild 
by Forrest Gabriel, Clerk of Board of oar os on of Ostrander 
B Co., Ostrander) for the $7,900 5 bonds of sale,” 
4 Denom. 15) 500, KOK: 
Int. A. & O. te 
months from April 1 1916 to Ape 1 1903 incl. and $400 Oct. 1 199s, 
pag check on a solvent b for $500, payable to Board of Educa- 
ion, required. 


ey xp som OL DISTRICT (P. 2: Seneca Falls), Seneca 
Count: ALE.—On Mar. 16 the $3,500 5% coup. school 
bonds v. "100, P M324) were awarded to the State Bank of Seneca Falls at 
par an ere were no other bidders. 


SOMERVILLE, Middlesex County, Mass. eee OFFERING .— 
Proposals will be received until 11 a. m. Mar. 24 by Jos. 8 . Pike, City Ci 
for $102,000 4% coup. tax-free public-bldg. nds. Denom. et 
Date Jan. 11915. Int. . & J. at office of City Treas. or at Security 

Bank, Boston. Due yrly. on Jan. 1 as follows: $6,000 1916 oy 1922 ied, 
$5, 000 1923 to 1930 incl: and $4,000 from 1931 to 1935 incl. Bonds may 
be registered as to principal. These bonds will be certified as to genuine- 
ness by the Old Colony Tr. Co. and the Se ater 4 to opinion of Storey, Thorn- 
dike, Palmer & D e of Boston will be without charge to the 
purchaser. Bonds will be ready for uvene on or about Mar. 2 

SOUTHPORT, Seuneuses: Gogné we. Caro.—BONDS AUTHOR- 
IZED.—On March 6 the B an ordinance, it is 
stated, providing for the + ones One $40 Out 000 3 ateer water and sewerage- 
system-construction bonds at not exceeding 5% % 

SPRINGFIELD TOWNSHIP SCHOOL DISTRICT, St pres County: 
Ohio. ren a ~< —On Mar. 15 the $25. 000 5% -year (aver.) 


school bonds (V WiC 660) were awarded to the First ank of Cleve- 
fond for $25, 289 80 (101.158) and int.—a basis of about: "4.883%. Other 
ers W 

D tors’ Ss" Savi PRE, BEUORs doaiecnncsdcacsses comand $25,258 00 
Brighton-German Bank, Cincinnati-_................-..----- 5,255 00 
Tillotson & Wolcott Co., Cleveland.............-.-.-.-.-.-- 25,067 
Fifth-Third National Bank, Cincinnati_...................-- 25,062 50 
WGes ee Ae C20. , CRIN on cnccoscsddacasescdvccescces 25,038 50 


STACYVILLE, Mitchell County, Iowa.—BOND SALE.—On March 
10 $11,000 514% water-works bonds wens verdes to Schenice . Co, Cy 
Mason City at par and int. Date April 1 1915. Int 
$500 yearly from’ 19: 1919 to 1932 incl., $1. 1933 and 1934 R’ $5, 600 1935" 

SUMMIT, Roberts County, So. Dak. eg”! ELECTION PROPOSED. 
—aAn election will be held, it is stated, Mar. 23 to vote on the question of 
issuing $5,000 » BRT. bonds 

BONDS VOTED .—The proposition to lesue water-works bonds carried, 
reports state, at an election held Feb. 27 by a vote of 100 to 

a 8 


TARENTUM SCHOOL DISTRICT (P. O. Tarentum), 
Cenaey; Pa.—BONDS VOTED.—The question of issi 
bulidieg bes —- carried, it is stated, by a vote of 366 to 91 at nt the” election 
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TAUNTON, Bristol County, Mass.—_LOAN Ory aRiNs .—It is stated 
that this city will receive bids until 6 p.m. Mar. 23 for purchase at discount 
of a temporary loan of $100,000. 

THOMPSON 7OWnemIy a o. _ Sate eons | yoy Ohio. 
—BOND ELECTION eld M ubmit to a 
vote the question of issuing $33.00 000 5% Ang aevere 2.4.2, bonds. 


see COUNTY (P. O. Ithaca), N. Y.—BOND OFFERING.— 
atone rer is at hand relative to the offering on March 24 of 
a. res -impt. bonds oy sy Dp. 925). Bids for 

ed until 12 m. on ee F. Lent, County 
on April 1 at 


y B. F. 
Date — 1 1915. » Tat, 

office of County Treasurer in N. Y. $3,000 A 1 1916 
and $2,000 yearly on April 1 from 1917 to 19. we eH deposit roquired 
Official circular there is no ee or lit: ing or 
threatened affect the corporate existence or the boun es Mt the mu- 
nitaeley or the title of its present officials to th 

ity of its outstanding bonds, or this on an d that there has never been 
and SS eg in any ob tions. Total bonded debt (not incl. this issue), 
$118,1 Assessed - real estate, $20,329,628; personal, 600. 


ee nal Tooele Geente, Utah.—PRICE PAID FOR BONDS.—The 
price gdb for mae SA eee OR wee Se ot De bonds awarded on 


100.375. event 


ae 
debe, tad deg 1 211917 and $5, 
poe ee COUNTY (P. O 


val. 
UE Aw. Cham 
stated that bids will 
ear sewer, 
nds. Int. 


UTICA, 


ann. 


tified check for 1% req 


0 


aan for $13. " 4 
1 1914. Int. 


Nov. 
Nov. 1 1944, 


Mar. 19 R. L. Dey 
is stated, a loan o 


,000 yearly from 1918 to 1929 incl. Total bonded 
Assess. val. 1914, $539,965; real val. (est.), 
—Proposals w 
Treasurer, for $8,700 4 
Denom. $435. 


0. Bow cat (aver) Fon Ohio.—BOND oy 
six months from May 15 


SALE.—On Mar. 11 the 5,000 6% 2-year (aver.) road bonds (V. 100, 
Ror 661) were awarded to t reat Third at. Bank of Cincinnati for $46,- 
23—equal to 102.660—a beng of about 4. ‘87%. 


Ohio.—BOND SALE.—On be receiv 


UHRICHSVILLE, Tuscarawas County, 
March 6 the $20, 000° 5% 5-year (av ‘coupon street and Loler duet. 
bonds (V. 100, 576) were awarded to the B -G ank Co. of 
Cincinnati at 100.53 and in ant na baaie of about 4. 89%. 
,067 | Dennison Nat. Bk., 

eland_-_ ~~ 20;025 | Spitzer, Rorick & Co. 

. 8. Bk. & Tr. Co., Cin. 20:02 2 oehler, Cummings 
Seaso & Mayer, Gin_.- 20,022} den, Toledo 
Union Bank, chsville_-- 20,020 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Milford Centre) 
Union County, Ohio.—BOND ELECTION.—An election, will be held 
Mar. 30, it is stated, to.vote onjthe question of issuing $65,000 building bds. 


UNIVERSITY wt poRoes DISTRICS. m4 oO. Ypleeswia), & Mo.— 
BOND OFFERING .—B be received! 8 p.m. y Frank 

Hamsher, Secy. Bd. 7 ea weg the $60, ‘coupon taxable site-purchase 
and buildin onds guthorized by vote of 421 to 55 at an election held 
March 9. eno: 000. Date April 11915. Int. (rate 4%% or 5%). 
A. & O. at the Missietet Valley Trust Co., St. Louis. Due yearly 
from 1919 to 1928 incl., and $5,000 yearlyfrom 1929 to 1934 incl. “Cert. 


Pro 
Cl 
eam. $500. 


bn ¢ 
Denn’n-. $20,015 
Toledo 20,010 
‘& Prud- 
pbawndubaded 20,010 


H. 
alae Nov. 19 1915, at 


OFFERING .—Furth 


14,994 44% eg eet 





by. Robt. A. Patterson, 
A. & O. 


Oneida Coun 
that A. M. Burke, City 
March 22 for $5,469 annual 44% 1-16-year (serial) paving bonds 


a. to ann at par and int. 
Nov. i 1929. Certified chcek or bank draft for 


WALPOLE, Norfolk County, 


wanase COUNTY (P. O. Eabenen) 


Bd. rg és. Commrs., for $34,500 
Date Mar. i5 1915. 

ert. check on an Ohio bank for $1,000. pa 
Bomis to be delivered and paid for within 
Purchaser to pay accrued interest. 
bis AYLAND, Biddlgvex County, 
. Grafton & Co. of B 


WESTCHESTER COUNTY (P. O. White Plains), N. 
er details are at hand relative to the offerin 
24 of the following two issues 
$175,000 4% % Sa weet 


928 to 1 


Bids for these bonds Ant be received until 12 m. on said da 
at office of County 


check nS Tad Boor” payable to the Treas. Bd. of Ed., required. Assessed 


aign Coun Ohio.— ree 

Pe. aan 0.—BOND OFFERING.—It is 

Aud., for $15,500 16-ycar (aver.) sew 
19-year 


CP. 2, Apes by. by H. M. Crow, Cit 
and $36.0 6,000 1- Moyes (ser) $B ee as 
Cert. ‘check AZ 4 
<= ¥i-konD o1 araicote -—Reports state 

ontroller, will receive sealed bids until noon 


Cer- 


_weeemarcs.. New Haven Coun Conn.—. 
ds will be received until 7:30 ty n.—BOND OFFERING. 


-m. April 6 ~ James J. R 


ers, Boro. 
cou ding bon Denom. 
& x. at First Nat. . 


. Date 
ord. Pa 
on or r 

any dn of bonds bonds tid! for required. 


Mass.—TEMPORARY LOAN.—On 


& Co. of Boston were awarded, at 3.31% discount, it 

$5,000 maturing Nov. 18 1915. * 

WALTHAM, Middlesex Geuety, 

ports state that this city will receiv i 

chase at discount of a temporary loan of $200 
WARREN eounte (P. O. Williams 

ill be received until 1 p. m. 


Mass.—LOAN OFFERING.—Re- 
ds until 10 30 a. m. Mar. 23 for pur- 
a. Ind.—BOND OFFERING. 

arch 24 by Ernest ne tig AB pd 
up nL 
ate Fob. 1 


tax-free Lon Hartz road bonds 

1915. Int.M.& N. Due $435 5 cack 
1916 to Nov. 15 1925 incl. 

Ohio.—BOND OFFERIN G.— 
Mar. 29 by John M. an eeoed . 
44 % ey as. nds. 
&S t office of Co. Treas. 
bie ‘to Co. Aud., req 

0 days from time of award. 
Bids must be unconditional. 
Mass.—TEMPORARY LOAN.— 


oston have been awarded a loan of $5,000, ma- 
3.40%, it is stated. 


co 


until 


Int. 


Y.—BOND 


on March 

a Bey od Vv. A. Pp. 926): 
Denom. $1,000. Due 
A é ‘i077 on Psi0. M00 yearly on pril 1 from 


—_ “Denom. (2) $5,000, (1) $4: ot. 
1 1932 and 1933 and $4 4,994 April 


Due 
1 1934. 
(March 24) 
Comptroller. Date April 1 1915. Ing. 
reasurer. Certified check on a nation 


Count 








NEW LOANS 





~ 


PROPOSALS 
$2,000,000 LOAN 


School District of Philadelphia, Pa. 


414% Serial Gold Bonds 
FREE OF ALL TAX, INCLUDING THE FEDERAL INCOME TAX. 


The bonds will be registered in form. 

The denominations will be $500, $1,000 and $5,000. 

$100,000 of Loan will mature each year from July 1, 1925, to July 1, 1944. 
Interest payable January 1 and July 1 of each year. 





ADRES 


Sealed ety sals will be fecdives S by WILLIAM DICK, Secretary, in the office of th 
Board of Public Education 94, CITY HALL, PHILADELPHIA, until 12 O'CLOCK 
NOON, THURSDAY, APRIL tr 1915 for TWO MILLION Go ooo po DOLEARS, SEHOOL 


DAN, on, conditions as foliars: necessary 
oO on ,000, school loan for the fun 
procuring — = Ry, yy. 9 x ementary and, hig high a= and of erecting 
an administra ding uses e School District orized resoiu- 
tion of the Board of Public Education, School District of Philadelphia $0 , A 


November 10, 1914. 
in denominations of $500, $1,000 and $5, 
bear interest a 


Bonds will be issued in registered form 000. 
The said sum of Two Million ($2, 000.00 ,000) dollars will t the rate of 4% per centum 
on the first days of January and i July, “he first payment of aes 


wo lg hg & 


per annum, payable semi-annually 
to 4 made on the first day of July, 1915, said loan and interest thereon to be payable free 


rinci and interest of said loan will be ble at the Farmers’ & Mechanics’ National 
ve elphia, in lawful money of the United ! Sta tates, in gold coin of the present standard of 


weight and fineness 
Dp . The 
mill upon 


All taxable real estate in the City of Philadelphia is subject to taxation for school 
resolution authorizing this loan provided that io - ual tax ie one-fifteenth - -15) ofa each 
dollar of the valuation of the > pre the School District be levied, for the payment Fe 


cipal and interest and taxes on su ligations, in each and Greay pele uni tho teak be pela 


sals must be submitted upon blanks to be obtained f d ° 
P opis will be considered waalons ncoguspanied oe certified ch bes 9 re. order 
a Fn ne | ro pew ra © of Philadelphia, Pennsylvania, for five (5%) per centum of the par 


or. 
Checks or certificates accompanying bids not accepted will be returned to the bidders within 
orty-eight hours after the openine of of the bids. “Deposits f successful par- 
tial payment of the amount of the loan awarded them. ph ty pay hed, os wll ‘pty a made on 


advance payments. 
ettlement in full fo or the loan awarded must be made with the Secretary on or before THURSDAY, 
clock P. M., and include payment of accrued interest from January 1, 1915. 


RIL. 8. 1915, at 30 
to aa 9 t. 
IDS AT LESS THAN PAR WILL NOT BE CONSIDERED. 


settlemen 
The Board of Public Education reserves the right to reject any or all 


proposals, or to award any 
ee a bids shall be received, as it may docu bess for the interest of the School 


wala Pans municipal bongs. s, cantificates of the School District of ee constitute legal invest- 


Bids ma Lat = all or or none” or for any portion 
Th Tes lit of thi Esq 
letter attesting that ah be had Proved by John « Go Sohnton, See 9 Se 


THE_BOARD OF PUBLIC EDUCATION, 
~ tuts SCHOOL DISTRICT OF PHILADELPHIA, PENNSYLVANIA. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


Bolger, Mosser & Willaman |< 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 
29 South La Salle 8t., 





CHICAGO 





NEW LOANS. 


PRAIA RPA AIAIAA IIL LLG ——]—_GU moa” .-_ 


$1,500,000 
CITY OF ELMIRA, N. Y. 


REGISTERED 444% BONDS. 


Sealed bids will be received by A Common 
Council of the City of Elmira eS until 
MARCH 29TH, me 5, AT 8 8 O CLOC K P. M., 
when said bids will be opened at the City Halli, 
for the A. -B. of R Water Bonds of 
said City in the ret of $1,500,000, issued 
under C _ 660 of the Laws of 1913, for the 

purchase 0} e existing water tem of the El- 
Fira Water, Tight & ailroad Com ye ursu- 
ant to a contract between the Cit said 
Company. Said bonds will be da April rr 
1915, and will bear interest at the pa of 4% % 

. payable semi-annually, principal and 

Dy be in lawful money of the United 

States of America at the Chem Canal Trust 
Company jin the City, of Elmira 
Im * & Traders’ National Bank in the City 
of New ro. Said bonds will be divided in 
two series, known as ‘“‘Series A,"’ in the a Bonne 
of $600, 000, and “Series B,” in the amount of 
$900,000. The bonds of Series A shall mature 
as follows: a: Om. 000 on the Ist day of rere 1988 
and $60,000 thereof on the ist day of ene Fae 
and oa * year thereafter, to and in ‘uding th ae 
year 194 The bonds of Series B shall mature 
an the Ist day of April in each of the following 
years and in the following amounts, to wit: 


1916-_---$20,000 1926 - ---$45,000 
1917.--- 20,000 192 
1918.--- 20 1928 

1929 


to) 
1920---- 1930. --- 
a 


1921 

1922 wise 
1923.-.- 1933227 
1924...-. 1934---- 
1925.-.. 


1935---- 


yay to the Susegoing maturities, the bonds 
will be ed in such denominations, not less than 


A sinking Deon maneteee for the pay- 
ment of iy 1 I and of the bon 
¢ py BE as uired by law. At the request 

olders Mot the bonds, interest 
be paid i in New York exchange. 

"Nob ioe ome enee per oe and accrued interest will 

be seeaees. All bids must be unconditional and 
upon b provided by the City, which blanks 
~~ ¢ be 1+ upon application to the undersigned 

must be accompanied b ry — Ls 
a solvent incorpora 
pereuse ° to the order of the Ci ¢ Clerk of the the City 
, for 2% of the par 
eck will be ret 


ue of the bonds bid 
} og which check urned to the bidder if 
unsu 


for liquidated in case 
— ys oe ~. boy of hs > 
rhe + he ‘of the: bonds will be examined ork 
aldwell, Masslich & Reed of New Y: 
— ty, whose fa ioreelie opinion will be furnished 
the purchaser 


The bonds will be certified as to genuineness by 
the Chemung Canal Trust Company of E 


N.Y. 

Said bonds will be delivered to the purchaser 
on the 28th day of April, 1915, at ‘the United 
States Mortgage & Trust Com 


York. 
By order of the Common Council. 
LOUIS C. ANDREWS, 
City Clerk. 


pany, City of New 
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or State bank or trust company for 2% of onda wt bid f ble to Wm. 
Treasurer, ‘Bonds delivered and d paid for 


Archer. C 


at office of County Treasures at 10 a. m. Apel 1 unless a subsequent 
shall mutuall to pay accrued int. 


date y 

must be made on on forms furnishal by by 

— as to uineness by the U. 
roved by ef ay 8 


Pp 
ieme), $6,421,057; float: 
ing t's $8,019, 672; real, $389,896, 


WESTMINSTER, Oconee County 
OFFERED SHORTLY .—Reports sta 


WEST PARE, Cu 
the two issues of 5 
awarded to Otis & 

ee bidders were: 


Tillotson & Wolcott Co., Cle. 17,8 


WESTERVILLE, Franklin County 
Reports state that an election will be held M 


—Notice is given that a town meeting will 
on the issuance of ,000 refunding 


money for sewer purposes. 


WEYMOUTH, Norfolk County Mass.—TEMPORARY LOAN.— 
ed in anticipation of taxes was awarded 
Day & Co. of Boston at iI 18% discount, it is stated. 


On Mar. 19 a loan of $50,000 issu 
to R. L. 


WICHITA FALLS, Wichita County 
$45,000 wget Le Bonds Yer recently iv 
to Sweet, Causey Co. of Denver, it 
less $424 50 fore printing, 


Ohio.—BOND OFFERING .—Bids 

enkins, Cler 

completion bonds. 
Due $500 


Denom. Date A 


, 1 191 
each six months from April 1 1916 to Oct. : 1930. 


meee count 
& Trust Co. and gg ay | 


elafield & “ee Scalee of N. Y. City 
— Fig will be furnished urchaser. Total bonded debt (not i ime a. 
debt, $74,994. 


So. Caro.—BONDS TO BE 
te that this town will offer for sale 
shortly an issue of $16,000 40-year Gels tila gem aeelen bonds. E.H. 


ahoas County, Ohio.—BOND SALE.—On Mar. 16 


ating $17,795 (V. 100, 
o. “a ft Glevekand forests. 095—equal to 


& Mayer, Cin_-$17, S05 | Fixes Nat. Bank, Cleveland_$17,845 


Ohio.—BOND ELECTION.— 

Mar. 22 to vote on the question 
of $20,000 pumping-station construction bonds. 

WEST HARTFORD, Hartford County, | Conn.—TOWN MEETING. 

held Mar. 22 to take action 

and _ t. bonds to mature in not 

exceeding 30-years and to prescribe their rate of interest. in the Province 

Action will "Seo be taken to decide whether the Town Treas. may borrow | of 


eee dion and attorneys’ fees 
BA hy rete RURAL SCHOOL DISTRICT (P. . 0. wiles 


be receiv: 
of Bd. of Ed., until 12 m. April 1 for $15. “~ nt. A&C 


AGM cebeten ths wee naw eid $0 
wn sold 
temporary loan due ‘Oct. 15 at 3. 20%. 
TAVArAr co 


Bids UNTY 
March 8 the $250,000 5% co 


ese bonds will be cer- 


bids w 
value, per- Field, 3 Richards & Co., Cinc.—Par 
less a commission of 


cover 


subject to the awarding 


sh). were 
to 161.680 being subj $1,000. 


uskingum Coun’ 





10 issues of 8% debentures, agg ting $9,725 
e of Alberta, were of, i 


February: 
Alberta No. 2a 
Ar Ni 


0,465 17, awarded to the 

. 100, p. 926) was $30,168 90 

14.000 oo Bia Y, incinerator paieres” 
16. 26517 5% 


eben 
Date March 4 i915. Int. ann. on M 


Sweet, SG Foster & Co., Denver—Par and int., 
llins & Sons, + Denver re and int., less a commission of 


Mose. —TEMPORARY LOAN.— 
. C. Grafton & Co. a $10,000 


(P. O. D.. Exegeets), Cy —DONP SALE.—On 


ds (V. 100, p. on 


were awarded to the Union ‘Trust Co. of Eiger ow si 


and int. commission of $3,575. 
Sutherlin & Co., Kansas City, Mo., “h $243, 000 bonds —$245, 695. 


less $2,235 to 


Date Oct. 11914. Int. Jan. and July. 
ZANESVILLE, M ty, Ohio.— BOND ELECTION PRO- 

POSED .—Reports state that an pers will be held in 

submit to a vote the proposition to issue park-improvement bonds. 


the near future to 


Canada, its Provinces and Municipalities. 


ALBERTA, PROVINCE OF.—DEBENTURE SALES.—The following 
issued by various districts 
it is stated, during the month 


$500 | Lewiston No. 3093-.--.-.--.-- $1,100 
1,100} Nova Bokonina No. 3013-.-.-. 1 ‘200 
"800 ave sane EO. 3181 


,200| Weisl No. 3089_--..._------ 1,200 
55. aon SAL Ss — Tee anal the plc Ont PRICE PAID FOR DEBENTURES —We are advised 
e or eto owing es 0! ebentures aggregat: 
stated, ” par and int., Bankers eyed Co. Ltd., of Toronto on Feb. 2 


Due in 10 annual festa Repent. 
ark debentures. Due in 10 annual installmen 
tures. Due in 30 annual installments. 


an issue of He $37 


Gert. BLENHEIM TOWNSHIP, Ont. » DEMNTURS SALE.—It is sta 
eck, for 10%, of bands bid or, payable to, Cleveland (Prust Co. Wik: | wat See S Toes preteen mee 
Vv’ 
and pai fa for within 10 days from time of award. to pay accrued ah Bat 3 pean * , 


WILSON TOWNSHIP, Northampton County, 
ING — will be received until 12 m. A i 4 F. W. 


Towoship es (P. 


for sale $4, Cle, "466 36 5% —- debentures 
eneral, $1, 122, 000; water-works 

: street railway, $90,000; 
improvement + a 


Pa. x og OFFER- 
- Shuman, 
19th a. Swoe 





CALGARY, Alta.—DEBENTURE then ok 4 —tThis city is offering 
ch consists of the following: 
, $330,000; electric ligh t and power er, $300,- 
local-improvement 1913, $1,255,954 37; locai- 
na and $764,911 99 


general author- 

















Secretary 0! (approx.), $750, 
~ $24, 300 444% tax-free bonds. Denom. $500. Date Jan. 1 1915. | ized b Legisla Den to suit aser. Date Jan. 1 1915. Dae 
Int. J. t Northam ton Nat. Bank, Easton. Due $5,000 J Ps 1 $2. 005,954 37. (local impt. in 20 po ang and $2,607,511 99 in 30 rus 
1920 AS 1928 aol $14, Jan. 1 1939. Total debenture debt (for all purposes incl. these debentures) , $24,135 183° 
NEW LOANS. NEW LOANS. MISCELLANEOUS. 
$84,000 $84,000 


The Borough of Cliffside Park, W.J., 


FUNDING BONDS 


Sealed Proposals will be received by the — ag 
and Council Pe the Borough Af wes * a. 


the County of Bergen a taND #30 
O'CLOCK P. M. ot ONg MARC HIND, 19 1316, 
the purchase 0 onds 


for e p 

the Borough. The ee ret be of th the Bonds ot 

—— Se ,000 each, dated March 1, 1915, 
interest at the rate of 5% annum, payable 

semi-annually on the first ys of March an 


tember. Six bonds will marare on March 1 1, 
1919, seven on March 1, 1920, eight on March 1st 
in each of the years 1921 to 1924, inclusive, nine 
on March 1, 1925, and ten on March Ist in each 
of the years 1926 ‘to 1928, inclusive. 
will be coupon ler og ble as to principal 
— & or as to both p Fe interest at the 

ion of the holder. "Bot rincipal and interest 
will be yable in lawful eaney of the United 
States ate eer. New Jersey Trust Com- 

a 
Peal proposals must provide for the payment of 
accrued in Interest from the date of the bonds to the 
date of delivery and yment,, | and must be ac- 
companied by a ed check upon an incor- 
ted bank or trust compan ny Ay Age per cent 
value of the bonds bid oe ies to 


encl in a sealed envel- 
dressed to Edward Sheehan, Borough Col- 
ark, N. J nd the She exvelope 

onds."" 


Proposal for 
e | of the bonds will or Cae by 
aw Delafield & Loagh 
whose favorable opini 

. The bende Will a pre- 

on of the United States 

om: y, =. New York City, 
who will certify as to oe snuin eness the 
———~ Fo , eeetcate cials and the seal im- 


pressed th 
(Signed) PHILLIP E. BRUNDAGE, 
Borough Clerk. 
Dated March 8, 1915. 


CITY OF ENGLEWOOD, NEW JERSEY, 


FUNDING BONDS. 


STONE & WEBSTER 





Sealed Proposals will be received by the Com- 
mon Council of the City of bn.  - ag at the 

City Hall in the City of Eng we 2 yn 
MARCH 30, po16, AT EIGHT ¢ Ol CLOCK P. 
for the purchase of $84,000 Funding Sade of 
said Cit Said bonds will be of the denomina- 
tion of $1,000 each, dated April 1, 1915, poyeite 
April 1, 1935, bearing interest at the rate of four 


SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





and one-half’ per centum per annum, payable 
semi-annually on the first days of April and 
October in each year, both principal and interest 
being aye in lawful we ol of the United 
States of America at the United States Mo e 
& Trust Company, in the City of New 

Said bonds will be coupon bonds with the privi. 
lege of registration as to principal only, or of 
conversion into bonds registered as to both 
ay and interest. 


STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





proposals must provide for the payment of 
aaa interest by the purchaser from the date 
of said bonds to the date of delivery thereof, and 
must be accompanied by a certified check 3 
an tncerparnted bank or trust company for 
of the par value ont the bonds bid for, payable rs 
the order of the Treasurer of the City o Engle- 
wood, the amount of said check to credited 
upon the bid, accepted, and to be returned 
forthwith if the a be not accepted. 

posals should be addressed to Robert 


STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





Jemnlenen. a Clerk of the City of Englewood, 
and enclosed sealed envelope marked ‘ ‘Pro- 
posal for City of. Englewood Bonds.’ 

The Beg | of the issue has been examined 
by M awkins, Delafield & Longfellow, 
whose favorable o inion “a pe furnished to the 
purchaser. The Rs be my 4 
the supervision of the ot nited Sta 
Trust Company, who will certify as to roy = genu- 
ineness of the pepe « of the city officials and 
the seal impressed 


Pp 
The right is fesurved oy reject any or all bids. 
Da March 16, 1915. 
By order of the Common Council, 
ROBERT JAMIESON, City Clerk. 


NEW YORK 
S NASSAU ST, 





BOSTON 
147 MILK STREET 


CHICAGO 


FIRST NAT. BANK BLDG. 











H. M. Byllesby & Co 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bids. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 


1915 ISSUE 
READY MARCH 25 


360 PAGES 
ISSUED ANNUALLY BY THE 


THE FINANCIAL REVIEW 


Commercial & Financial Chronicle 


Price of the Review, bound in cloth_.$2 25 


on the cevers, in gilt, at reduced prices 








Parties desiring ten or more copies can have their names stamped 


Commercial & Financial Chronicle 


Front, Pine and Depeyster Sts., New York 
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Assess. val. 1914, $134,886 425. _ — val. (within municipality | Goldman & Co., Tor...---. $8,610 50) Wood, Gundy & Co., Tor--_- 484 
limits), $162,812,000. Est val. o f property exempt from taxation (land | Murry Mather & Co., Tor. 8.589 20| Aemillus Jaccis'& Go”, Tor. 00.878 
only), $6,171,870. W.C. Wood {s ity Comptro W. L. McKinnon & Co., ¥ 8,578 52| Dominion Secur. Corp., Tor_-99.79 
oSABPOBL CORRCLDATED, SOnOGL DIRTRIO 0. 08 0.0; | WiaStacronins'Gs. Wer gus 27 (Stott ane Gate 934 
Fie. idee as Beaee RIN preas tor $8,000 2 com. wt | A. E. Ames & Co., Tor__.. 8,547 01/0. H. Burgess & Co., Tor -_-08.74 


Int. ann. on 


free bldg. and equip. debentures. Date Feb. 1 1915. 1 
Total debt, Shs 


at Union Bank of Carroll. Due yriy. on Feb. 1. 
issue. Assess. val. 1914, $166,1 


DUTTON, Ont.—DEBEN TURES VOTED .—The proposition to issue 
$10,000 hydro-el ectric power debentures carried on March 8, it is stated. 


EDMONTON, Alta. ee. TURES DEFEATED .—The merges of 
issuing the $36,000 pore: t-purchase bebentures (V. 100, 759) was 
——— at the elect: eld March 1 by a vote of 1,877 ‘gd to 5,712 


=MBEO. Ont.—DEBENTURE ear ioe —It is stated that this town 
is offering for sale the $6,000 5% 30-year hydro-electric-power debentures 
voted April 24 1914 (V. 98, D. kas) =. J. Cody is Town Treasurer. 

GALT, Ont.—DEBENTURE ELECTION .—Reports state that the 
propositions to issue $11,000 fire-alarm-system and $15,000 Galt Hospital- 
mprovement debentures will be submitted to the voters on March 26. 


HAMILTON, Ont.—OPTION GRANTED TO PURCHASE DEBEN- 
TURES .—It is stated that Wood, Gundy & Co. of Toronto have been given 
$200" 600 456 to ghee $700,000 debentures. It is further reported that the 

school debentures offered but not sold on Feb. 9 (V. 100, 
D. 577) are included in thie block, 

HARWICH TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .— 
It is stated that the Municipal C Council on Feb. 22 passed a by-law au- 
thorizing the issuance of $40,000 darinage-aid debentures. 

HOCHELAGA pone COMMISSION (P. O. poeeiegs). Oe ys a 
= TURE SALE.— rts state that Spencer Trask & 

have been awarded $375, 5% school debentures. 

KINGSTON, Ont.—DEBEN iL | SALE.—It is re seputes that A. E. 
Ames & Co. of Toronto ‘Ch ased an issue of $84, 5% % debentures 
The price is reported at 103.27. 

ee eRIDGS, Alta.—DEBENTURES AUTHORIZED.—According 

o sib G0 the School Board has passed a by-law authorizing the issuance 
o $10,000 debentures. 

MINIOTA RURAL MUNICIPALITY (P. O. Miniota), Man.— 
DEBENTURE OFFERING.—Bids will be received until 12 m. March 26 
~ 4 W. E. Warren, Secretary-Treasurer, for $7,000 54% 20-year tele- 

one-system-completion debentures. Interest semi-annual. 

MITCHELL, Ont.—DEBENTURE SALE.—Reports state that this 
town has disposed of the $30,000 5% debentures offered, but not sold, on 
Oct. 5 1914 (V. 99, p. 1001) for $29, ‘813—equal to 99.376. 

NIAGARA FALLS, Ont.—DEBENTURE SALE.—H. . Colson of 
Toronto has been awarded at 102. 75, it is stated, $8,000 6% ie tnstaliness 
school debentures. 

OTTAWA, Ont.—DEBENTURES AUTHORIZED .—It is stated that 
the City Council on March 1 authorized the issuance of debentures aggre- 
gating $371,571 for local improvements. 


PETROLIA, Ont.—DEBENTURE SALE.—On March 15 the $8,609 
5%% 15-year installment local-improvement debentures (V. 100, p. 837) 
were awarded to Geo. A. Stimson & Co. of Toronto for $8,615—equal to 
100.069. The other bidders were: 





Brent, Noxon & Co., Tor_. 8,543 00 Morgan ean, Nepity & Co., 
ton 97 


The last six bids are given on the eile ee 


QUEBEC CITY,  aue. —DEBENTURE OFFERING .—Bids will be re- 
ceived until 3:30 Dp. m - March 22 addressed to Manager Bank of Mlontreal, 
8t. Roch Bran Quebec City, for $2,125,000 5% a Teer gold compon 
debentures. Denom. $1;000. Date A April 11915. . A. & O. at Bank 
of Montreal ne Roch Branch) or Montreal or at agency of Bank of Mon-'° 

treal in N. C., to suit purchaser. Due April J 1920. Cert. check for 
1% of 9 RU required. Bids must be for ‘‘all or none’. Delivery 
and payment to be made in N. Y. on April 3. 

REDCLIFFE, Alta.—DEBENTURE ELECTION .—An election will be 
held March 22, ‘it is stated, to vote on the questions of issuing $5,500 de- 
ficiency and $2,000 market-building construction debentures. 

RICHMOND, B. C.—DEBENTURE SALE.—Reports state that an 
issue of $5,000 5% Re has been purchased by G. A. Stimson & Co. 
of Toronto. Due in 1954. 

SAANICH, B. C.—DEBENTURE SALE.—New 


er reports state 
that this munici ity has disposed of an issue of $37 000 5% debentures 
maturing in 1945. 


ST. LAURENT, ig pape | TURE SALE.—According to reports 
the Royal Securities Corp., Ltd., of Quebec recently purchased an issue 
of $300,000 6% 40-year debentures. 

SASKATOON SCHOOL aah bs a .2 
BENTURE SALE.—An issue of $110 
has, reports state, been purchased by Wa, Gundy & Co. of Toronto. 

SCARBORO TOWNSHIP (P. O. Woburn), Ont.—DEBENTURE 


SALE .—Dispatches state that an issue of $5,480 6% 10-year debentures 
nee been awarded to F. Matthews of Toronto for $5,688 71—equal to 103.- 


SOS TRATFORD, Ont.—DEBENTURES VOTED .—At the election held 
March 5 the _—— to issue $72,000 trunk-sewer-construction deben- 
tures carried, it is reported. 

SUMMERLAND, B. C.—DEBENTURE SALE.—G. A. Stimson & Co. 
of Toronto have purchased $7,000 debentures, it is stated. Due in install- 
ments to 1920. 

SWIFT CURRENT, Sask.—DEBENTURE SALE.—Through the city’s 
fiscal agents, Wood, Gund & Co. of Toronto, $15,000 sidewalk-construc 
tion debentures have been isposed of, it is stated. 

WALKERVILLE, Ont.—DEBENTURE SALE.—Local new 
ports state that Aemliius Jarvis & Co. of Toronto have purchased 
an issue of $79,238 5% 10-installment debentures. 

WETASKIWIN, Alta. —DEBENTURE SALE.—Reports state that an 
issue of $30,000 6% 15-year installment debentures has been purchased by 
MacNeill & Young of oronto. 

WOBURN, Ont.—DEBENTURES AUTHORIZED.—It is stated that 
the City Council has authorized the issuance of $5,480 sidewalk debentures. 

WYNYARD, Sask.—DEBENTURE SALE.—The $2,300 street-im- 
provement and $700 sidewalk 7% 6-year debentures authorized by a vote 
of 40 to 13 at the election held March 8 (V. 100, p. 759) have been sold. 


- Seskatoon), Sask.—DE- 
00 6% 3 0-year school debentures 


aper re- 
at 98.06 











TRUST COMPANIES 


_ENGINEERS. 








pert organization. 


in proper form. 
Correspondence and Interviews are Solicited. 





The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an ex- 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 


UNION TRUST CO. OF NEW YORK, 80 Broadway. 


THE J‘GWHITE COMPANIES 





43 EXCHANGE PLACE, NEW YORK 








CHICAGO LONDON SAN FRANCISCO 











Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 











Erecutor, Girard Trust Company 
Administrator, PHILADELPHIA 
—— Chartered 1836 


CAPITAL and SURPLUS, 


E. B. Morris, President. 





Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


168 BROADWAY NEW YORK 


$10,000,000 











Alfred E. Forstall Charles D. Robison 








FORSTALL AND ROBISON 





CHICAGO 
Capital, Surplus and Undivided Profits  - 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 





IllinoisTrust& Savings Bank 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 


ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 


$15,700,000 








MINING ENGINEERS 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 











PHILADELPHIA 


Drexel Bldg. 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or pro y in trust or on deposit 
from Courts of Law or uity Executors, Adminis- 
trators, Assignees, G " Trustees, Corpora- 


tions and individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES on HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ER ANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 


BOARD ¢ OF DIRECTORS 
William Endicott Jr., Chairman 


Arthur Adams bn = 14 Hobbs 

Walter C. Baylies 

Aifred Bowditch David B: * onball P 

Himsa e'BtSeg ‘Filan Patbons 
Ct) 

Alexander ihe mon ames M. Prendergast 

Philip Dexter Senry H. Proctor 

Francis W. Fabyan erbert Sears 

William Farnsworth Lawrence “. Stockton 

Frederick P. Fish Eugene V. R. Thayer 


David R. Whitney 


Frank H. Gage ao G e Wigglesworth 


Morris Gray 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 





CAPT Ee iiiccenscsnbbbownad $2,500,000 
SURPLUS (EARNED)..... 2,500,000 
DIRECTORS. 

Robert H. I. Goddard James E. a 
Edward D. . M. Jackson, 
Herbert J. Wells, John R. Freeman, 
Lyman B ° Robert W. Taft, 


Frank W. Matteson 
BH. H. ) A 
lenac'B. Merriman, 
Charles ©. Gardiner, 
Alfred 


. tter. 


HERBERT J. WELLS, President. 


HORATIO A. HUNT, Vice-Presiden 
PRESTON H GARDNER, V-P.& Tr. Officer, 
HOMAS H. WEST JR., Vice-President. 
A.G ELL. V.-Pres. & Sec’y. 
OYRUS £. LAPH . Bec’y. 
JOHN E. W . Sec’y. 
RR 











JANUARY, 


Hand-Book of Securities 


Issued Semi-Annually 
THE JANUARY, 191 aie _pasued in 


1915, EDITION. 


is now ready. = —_ a 
Fo a cores tte et seg stock and bond 

. the Hand-Book contains in small compass a 

vast amount of information 

railroads wigeee ae ae dealt in on the lead- 

&c., for a series of years, their 4 

, and also the amounts of the 


2 


i 


i 


an th 
the outside covers at a’ rates 
Price of single co $1 
To subscribers of cies Chronicle........ 
William B. Dana Company 


188 TRONT STREET, NEW YORK. 





Industrial Trust Company 
Providence, R.,I. 


CAPITAL 
SURPLUS. 


$3,000,000 
3,000,000 








OFFICERS 


W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott uel M. Conant 
H. ra Brown a wate n ikman 
"| Fouls H. Comsteck a 


J. Milton Payne James M. Pe in 

Eben N. Littlefield mas P. 

L "Gott Frank On Nice Is 
yman B. m oO 

Samuel M. Nicholson Erling C. Ostby 

James R. MacCo John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Th hly equi to handle all business 
pertaining oo gk and invites the 


accounts of banks, corporations, firms and 
individuals. 





Catton 


John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchan 
Associate Members Liverpool Cotton Assn. 


New York Produce Exchange 


New York Coffee nychange 
¢hieage Board of Trade 
London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
*FREDERIC ZEREGA & CO 
Bremen Correspondents 
MoFADDEN BROTHERS & CO 
Havre Corresponden 
SOCIETE D' IMPORTATION ET DE COMMIS'N 


GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW erat: COTTON SER AOR. 
ASSOCIATE MEMB 

LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USB 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 


























1850 1915 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired , and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 





NEW YORK 


Established over 60 Years 














Sinancial 








Cuts Half the labor 
Cuts All the leaks 


Remington 


Adding and Subtracting 
Typewriter 


(Wahl Adding Mechanism) 


Our illustrated booklet, *‘The New Remington 
Idea,"" sent on request, will tell you all about it. 


Remington Typewriter Company 


(Incorporated) 
325-331 Broadway, NEW : ORK 
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Cotton 


Sinancial 


—-, 


Financial 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchange Also orders for 
FFEE 


At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 62, Cotton Exchange Building, 
NEW YORK, 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ «and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 





82-92 Beaver Street, New York City 
= f ALE RIVER, UTICA-N. _ 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CGO. 








Financtal, 
FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Ie Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
$5 Nassau St. New York 


H. D. Walbridge & Co. 


14 Wall Street, New York 











Public Utility Securities 





= — 





Accountants 





——rrr—r 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. 1st 414s, 1924 
Insurance Exch. Bldg. 1st 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
saline anil, 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 

Municipal, Railroad and Public 
Utility Bonds. 








GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
14 Wall Street New York 





Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 





CHICAGO 


Chicago Junction Railroad 4s 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 








EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.) 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for Investment. 
134 S. LA SALLE ST.. CHICAGO 
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expenses of United States railroads for the latest month (January) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


ee: entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle’”’ has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

P and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

ye cca at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

ror be ee additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Subscribers of which are expensive publications, the “‘Railway Earnings Section’”’ 

¥ will be furnished only to ‘‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 

















WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 


























2 RAILWAY EARNINGS 





[Vou. 100. 








GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 



























































Name. Page. Name= Page. Ni Page. 
I i ie 12 Delaware Lackawanna & Western__.......----- 16 Louisiana & Pacific___.....____________------- 21 
hnapee & Western. See Green Bay & Western.19 NE Se cc chamadansncusnes eau 16 | Louisiana Ralteas & Navigation Co__....------ 21 

Akron Canton & Youngstown._..._.....-..---- 12 Denver & Rio Gragee OE i ar ah ele abel akal 17 and 30 Loulsiens seetarn. See St Louis & San Fran... 9 
Alabama & Vicks See Ala bd O& T P Jct__.12 SPO tt Oe CO nn. wcncaccncuencdepaces~ 17 | Louisiana Wes See Southern Pacific. _..--- 11 
Alabama Great Southern. See Southern.______- 9 Denver Laramie & Wanbicesare a 17 Louisville & Nashville See Atlantic Coast__-.-- 4 
Alabama New Orleans & Texas Pacific Junction... 1% SG Se ee nn awh new acen 17 Louisville Hend & St L. See Atlantic Coast _----- 4 
Alabama Tennessee & Northern..............-- Detroit & Charlevoix. See New York Central... 6 
Aliquippa & Southern... ...----2----2--------- | See eee. nee 17 | Myacon & Birmingham --_.......-..--------- 21 
Ann QA oe Sha Seriado ae See Ge pre 12 Detroit & Toledo Shore Line_________.__.--_--- Mv Main on | ee COCR. 6 cinccascctuiduocecs 21 
Ap I oe 12 | Detroit Grand Haven & Milw. See Grand Trunk- © Central -............-..-------------- 21 
y awh. Ce en nee wdeewe 17 Manistee & Northeastern. ---_--_.........------ 21 
Arizona Eastern. See Southern Pacific _....._-- 10 | Detroit Toledo & Ironton_..--_---------.------ 17 pe s a yt Superior—See Ann Arbor. ..12 
Arkansas Central. See Missouri Pacific__..... —- 22 Donora Southern. See United States Steel__._-_- 28 Manitou & Pike's Peak.............-.-------- 21 
Arkansas Louisiana oe 12 Duluth & Iron Range. See United States Steel__28 Manufacturers" Junction eT ee ee 21 
Ashland Coal & Iron._.._.........-...-....---- 12 | Duluth & Northeastern____._____.-__.______.- 17 | Manufacturers’ Railway, OE TE TAN on ocnanein 21 
Atchison & Eastern Bridge._____......-....--- 12 | Duluth & Northern Minnesota___-___-_-------- 17 | Marietta Columbus & Cleveland---_--.......--- 21 
Atchison Topeka & Santa Fe_.......__ 3 and 30 | Duluth Missabe & Northern. See U § Steel_____ 28 | Marshall & Kast Texas_.__-..-....------------ 4 
Atlanta & St Andrews Bay....___.....-.------ 12 | Duluth South Shore & Atl. See Can Pac__4 and 30 sieviend  PORRVIVENI. -. ...- + anogno coo ag one 
ne ee 12 | Duluth Winnipeg of IN ep lane enamee nila org 17 aryland Delaware & Virginia. See Penn_-7 and 32 
Atlanta Birmingham & Atiantic_............._- 13 | Dunkirk All egheny Val & Pitts. Merged inNY Cent MeCloud gg ere 22 
Atlantic & St Lawrence. See Grand Trunk _____- me te sl RITE it Rane Raa 17 ype gM Connecting. See U 8 Steel.......- 28 
Atlantic City. , See Reading_............-.._-- 8 Michenn aie WE Oe GEcarnvntnnoeaberdcunsane 22 
ne ema wuiaateaus ast Broad Top RR & Coal_____-.-...--.---- 1 M Air Line. See Grand Trunk_...._...- 5 
Augusta Southern. See Southern_-.-.---...--- 3 ast Jersey RR & Terminal Co_-------------- 3 rr ne Central. See N Y Central_--.-- 6 and 31 
Dae ee SE eee East St Louis Connecting.______._.-_---------17 Midland Terminal. See Cripple Creek Central_..16 
sy EEE tl Se a a ae 12 | East Tennessee & Western North Oarolina__---- 17 | Midland Valley. -_.-._.....--.----...-------- 22 
altimore & Ohio Ghic Term. See Bait & Ohio--12 | Eastern Kentucky_.....................------ 17 ere Point Ly Northern. .. ......--...------=<--- 22 
Baltimore & Sparrow's Point. See Pennsylvania, 7 El Paso & Southwestern____.__.-_-_-_------.-- 18 | wy e. See ‘Snemen Pacific .-.- 4 and 30 
Beicteere Chesap & Atlantic. See Penna_-.7 and Elgin Joliet & Eastern. See U 8S Stecl___-----__ 28 Minneapolis Rainy River__-...-.-----..---.- 
Bangor & Aroostook. _---.....--.-.-.-- 13 and 33 HONS er Ae ge aE aR 4, 5 and 30 vt noe en & St Lou io. ee eee ee 2 and 31 
Beau't & Gt. No-—Merged in Mo. Kan. & Tex of Tex Escanaba & Lake Superior___..-..-.--.-.--.-- 18 ee ay StP&SSM. See Can Pac-- "4 and 31 
Beaumont Sour Lake & W. SeeSt L &SanfFran. 9 esota & International. See Northern Lae 24 
Bellefonte Central. .....---.--.---------------- 30 | Frarmers’ Grain & Shipping. See Great North...18 Hy [arm ei ning en 2 and 31 
Bellingham & Northern. See Chic Mii & St P___15 Seagate A sei 18 | Mine! iver & Bonne Terre___-_..-....... 22 
Belt Railway of Chicago. -.-_--.-.------------ 13 | Florence & Cripple Oreck. See Orip Creek Cent-+16 | Missouri & & Louisiana. Succeeded by Bevier & Sou. 
Benwood & Wheeling Connecting Ey ST 13 | Florida Bast Coast._..._...._____-__--._---_- 18 | M4 = North Arkansas__-_-.........-------- 22 
Berkshire St Ry Co. NYNH&H______-- 31 | Fonda Johnstown & Gloversville. _....-...-.-.- 18 tem Kansas & Texas Lines__.........------ 22 
Bessemer & Sele ite See United States Stecl..28 | Fort Smith & Western____..______---_-_.----- 18 | Seo 3 eenome ee 23 
Bevier & Southern — téxcused from filing. Fort Worth & Denver City. See Colo & South__15 oe > lahoma & Gulf of Texas-_..-.--...- 
Big Fork & International Falls. See Nor Pacific. Fort Worth & RioGrande. See StL &SanFran- 9 | yyissourt a. Nw een neennneeennncneee 22 and 3 
Dengeete @ Gates. ..........-..2.n0ce-ne- one 3 | Fort Worth Belt -- --—------------------------ 18 | thern.-----.--------------------- 22 
Birmingham & Northwestern................-- 13 Frankfort & Cincinnati._.................---.- 18 — & Ohio. See Southern. ......-...------ 10 
Birmingham & Southeastern____..........---- 13 onongahela. See Pennsylvania----..........- 7 
Et ae 13 Grinesvi | See Re eT Nae 18 | Monongahela Connecting--.................... 22 
Bloomsburg. & Gulllva..--------777772722272 13 allatin Valley. See te Ohic Milw & St Paul. --. 15 | Montana Wyoming & Southern. .......-------- 22 
Blue Ridge. See Southern----_-_-------_----- 9 | Galveston H Antonio. SeeGou Pac10 | jp OmeOUh nasa car sin son nnnnnnnnnnnnnonn---nne 23 
Boca & Loyalton. See Denver & Rio Grande__..17 | Galveston cent fe hie III, ic ntscsc eet neteantel 18 | fon pel Oe 23 
Boston & Albany. See N Y Central____.._____- Se |) se a eheeemanes 13 eee Oia & Tex RR & 88 Oo. See Sou Pac...11 
eect lentes Zand 30 | Genesee & Wyoming_------------------------- 18 fo Southern... ....... ce eeeeececccce 23 
Boyne Oley Gaylord 9 °* Pac seagulabataiiinear ip ire Georgetown & Western. -_--.............------- 18 cows & Kingwood..........-.--------- 23 
RR REINS E82 Georgia Railroad. See Atlantic Coast_...------ M wn & Erie. .............---.--------<- 23 
Buffalo & Fooanans RR Corp nc hanes 13 and 30 | Georgia & Florida_......-.....-....222lllllLe 18 as Moragetse & & Southeastern... -.......- 23 
Buffalo Rochester & Pitsburg “ood aad 98 Georgia Florida & Alabatia SERS oak PEED 18 uscatine North & South ..........--....---- 23 
ochester & Pittsburgh ......._-_- — 4} ee ea 
Bullfrog: Goldfield. Eas Vests Uermaeks =--20 | Georgie Southern & Pigrida See Souithera_—>--- 10 eee citeeite & tien he Ateas Comm. 9 
i a i laa a De a ee i a i A ia iwi ay de tnidaenihatiiin th ape tite eee dh ©. ~~ - ee e- een --s 
Butte Anaconda & Pacitic—Hias bean electrified. Gettysburg & Harrisburg. See Reading-—------ .| Sn eee 23 and 3} 
a ee mncnatpneenenncnnscsesaens 18 | Grafton & Upton ne 0-----7777---777777 77748 | Nevada County Narrow Gauge_--------2-7--2- 23 
ambria & Indiana.........................- 13 Grand Canyon. See Atchison._..........-.--.- 3 eS Te 8S CLS ESL Oe 
Cimtadian Pacific Lines in United States 27-777 4 | Grand Rapids & Indiana. See Penn... Sandeg | “Se Enh 8 
Gonedian | Pacific Lines (in Maine) -._.........--- 4 | Grand Trunk Lines in United States_---_-...--- 5 | New England oOo SeNYNH&H....--~ 31 
Oarolina & Northwestern... -.........-.......- 13 | Grand Trunk Western. See Grand Trunk----..-- 5 | New Iberia & Northern....................... 23 
Qarolina Atlantic & Western.---..-.---------- 1° a Westerns ---- all atalatatatatatetatatetatatetatatatatetetetaietetatata 18 N ow Jersey & New York. See Erie___-- ~~~ ~~" 5 
Carolina Clinch & Oof 8C. See Car Olinch & 6x21 Green Bay & Western__--...........--------- 19 exico Central... - - ---------—------- ~~ 
Catasauqua & Foglesville. See Reading------~~ Greenwich & Johusonville, ~ See Del & Hudson _-216 New Orleans & Fores Restarn., See Alabama 
Central Indiana. See Penneyivenia i inmabinginiaiain S Gulf & I.-S.ofTex. Merged in Gulf Col. & Santa Fe rng By FR FO. M..------ 
Cent New England. SeeNYNH&H----6and31 | Gulf & Sabine River__..--...-.....-.--------- 19 | Now Orl a Bey. ot paapepeereeeabe 
pie entral 4 7a temen” eoweerstas+o~ewesar out & Ghip yore aa op  latanatatas 8 New Orleans Natalbany & psec 3 
be) ersey. See heading... 8 and 3 ‘0 oO anta Fe higon....... laaone Goothem + oak ie!!! 
Saeed Vonneas: Beer —... 5 | Gulf Florida & Alabama-—itxcused trom filing. New Orleans Texne & Monica. dee SL & 8B. 
Central West Virginia & Southern...-______-__- 14 | Gulf Texas & Western. ---.......-...--------- 19 | New York & Pennsyl , ani 
Charleston & West Carolina. See Atlantic Coast. B NY&Stamford Ry. SeNYNH&H..... 
Oharleston Terminal. ae Hannibal Connecting er 19 N York C at eR TRESS saa eo 31 
Senne Waster Wanbess- ~~--~--77------ 14 | Flarriman & Northeast. See Gin NO & Tex P--15 | Now ork Contral, System, | + Gane 9 and 3} 
Chattahoochee Valley...............________- 14 | Hartford & New York Transportation Co. See New York New Haven & Hartford -.6 and 31 
Ohesapeake & Ohio Lines_--2222222I222 ee Bile | «|: Mianraladmmene celta g1 | New York New Haven & Hartford. ....-6 and 31 
Chesapeake a Baw le & Florida Southern. --........--.- 19 | NYP & Norfolk. See Penn += 82 
hester & Delaware River. See Reading_..._..- a NY u & Western. See Erie._-5 and 31 
GE OR UII. nn nacoccaceccccccacceeccce 14 Hoboken Manufacturers - - - - .-- woncccnoansecas 19 NYW &Bos. SeNYNH&H 81 
Ohicago & Hastern ilinoia hehentdsepetindeceease 14 Se ee 19and30 | N & South Shore. See U 8 Steel... 
Ohicago & Erie. See Erie_--------.--~-2722277 4 & Wiimington ne ------ ST iced te Conte Pasig. 74 
Chicago & I ik aii tntriatietevaisnertile 14 | Housatonic Power Co. NYNH&H-_~.... 31 olk Py Portamouth Belt Wisciiccdseiihataan 
Chicago & Illinois Western.......-.----------- 4\H &8 . See Southern Pacific. -_-1 Nowell & Western....................: 2 aaah 
Gates & = Yndinna--~727277277 id'and30 | Houston & Texas Central. | See Southern Pacific-10 | Norfolk Southern —- OO 
hicago estern Indiana_._......._..-.____- ouston Eas uthern Pac..10 | North Vairima & Vailas blietnamn aacmman tame tina Then 
Chicago Burl ; Ta a 4 | Huntingdon & Broad Top Mtn RR & Ooal ____- S| oe oe rere 
e' an —— ct ran runk 5 | os. «9 wees sn Reeth 20lUlt(‘(i‘éRCy.. 2q | Northeast Pennsylvania. Sco Reading __..__._- 
Chicago Great Western _.....-.-._-.-.. 14and 30 [Gaho & Washington Northern. ......---.----- 19 Nort s enneyivasis. ENE ---20- oo 3 
Chicago Indiana & South. ed in N.Y. Central linois Central. ...........------------------ 19 | Northern Central. Included in Pennsylvania. 
Chicago Indianapolis & _ RRA 15 | Piiecis Norham. ....-~---~---------0-------~- 19 | Northern Pacific.__.---- pe 1 
icago Junction -.-.--..-...--.-.----.-..-.. Ct ep ipntpciance ciples miei seasaiEE CR Northwestern Pacific.-._._..-.---.--..-...-..- ry) 
Chicago Kalamazoo & S w. SeeN ¥ Cent i Illinois Terminal -- -.-.......-.....-.----.--.- 19 | Northwestern RR of South Garol. See Ati Coast. 
emo M4 om Tndinne Harboe Belt,” dee New York Geatral. 22. 6 wi o arol. See Ati Coast. 4 
Shicego Milwaukee & Gary Se¢ ulinois Cent l-715 | Intemational & Great Northern......--..--2--- p< 0 dotrkanesyangppemamematna aaa 24 
Chicago Milwaukee & St Paul_---.......-...... 1 nterstate Railroad Co-----..----------------- Ose Railway & Land Co_._..........---.---. 
Ohicago Peoria & 8 TS Milcancecesseccecane 13 ROMER << cc nccocncccccccscccccscnccccececcee 20 Cilla Southern... __..- Eran goansicese retain 3 
Ole Nock Isl & Gulf. See Hod Yaland-—----~- 32 | James Chaut & 1 Erte—Excused from filing. | Ottanoma Central, Leased to Atchison System. 
Rock Island & P: Ae | eee ee See nee = eeenrnnenonsonses 20 | Orange & Northwestern. See St L & San Fran... 9 
Ohic St P Minn & Omaha. See Ch & N W_14 and 30 REE NL DE LE EA 29 | Oregon Short Line. See “gional 
Pe Shc: ch pandtnedeeanadéauasocd 5 Lake Shore & Chicago__-._--_..__- 20 sees | See 8 e Portl & Seattle_____ 
hicago Terre Hante & Southeastern _._...____ 15 Kanawha & Michigan._...._____.___________- 20 Washington .. Lf & Nav. See Union Pac_.11 
hicago hf» 4 & omen... anes nhac ie | Kanawa & West tic in akuenaknkeeien 20 Ouachita & Northwestern. --.........--------- 24 
Ginchanatd Hamilton & Dayton. Bes Bali & Ohio 12 | Ranswhs Glen Jean & Beers 44-------------- 3 & Idaho seston SNES REI, 24 
Cincinnati Lebanon & Northern. See Penna_... 7 | Kansas City Mexico & Orient RR._._---------- 50 GIR OGRE) OO, ocean nc qocccccccscccsacscaa 1 
Oincinnati New Orleans & Texas Pacific. ________ 15 | Kansas City Southern...........--------.--.. 20 | Pacific Railway & Navigation. --~..-.......-.... 24 
Cincinnati Northern. See N Y Central___.6and3l | Kansas Ci ‘Terminal aig gn Panhandle & Santa Fe. See Atchison..._--.-.. 3 
Co ti Saginaw & Mack. SeeGrand Trunk.. 5 Kentucky RR ee ae Paris & Great Nort: . Seo St L & San Fran... 9 
Cleve Cin Onie & St Louis. See NY Cent..6 and 31 | Kentucky H |... pe ipa gauges ate “99 | Paris & Mount Pleasant_- ~~. .................. 24 
Go ‘oal & Co oke STEREO ENT ot EE AS a 15 | Kentwood & oo ~~" 90 oe & k+ = ay in a” Santa Fe. 39 
ol ES QTE IEE AN OTIS. 16 | Kewaunee Green Bay & West. SeeGrBay& W. ennsy: ivania ystem (Eastern Lines) --. -- 
Colorado & Southern ---2272222220220221 igand 30 | mags wi te Sa ae 19 | Pennsylvania § (Western Lines)_- 7-7 and 32 
lorado yoming 5866 ceqwaswoceseouesooeees 1 ac. 0) —Has been electrifi ennsyivama Mmdatrodd... 1... e+ 
re ee nséucoeduane 18 Lo - Shane a lain & M a 20 | Pennsylvania Company. See Penna.--.--_- 8 and 3 
Oolorado Wyomi 2 Hestern ea oases eee ee 16 | Lake Ohare ke A Northere, See Southern Pacific__10 | Pennsylvania Terminal. See Pennsylvania----.-.. 
fe & Puget Sound__................__.- 16 | Lake Erie & Western. See N Y Central__.6 and 31 | Peoria & Pekin Union-__..._..........---.----- 24 
Columbia New e Teeeees a a eee 16 | Lake Shore & ie South. Merged in N Y Central | Peoria Railway Terminal. ---.............---.-- 24 
Connecticut Co. SeeN YNH& H____-..____. 31 | Lake Superior & Ishpeming__-.._..........---- 20 | Pere Marquette___.........-.-.-.--..-------- 24 
Oounecti eae be ata RENE eR gaa 16 Lake Superior Term nal & Transfer ...........- 20 | Perkiomen. See Reading-.-....-......--...--.- 8 
deobute &s Resi ky & Nav. See So Pac.10 | Lake Terminal. See U 8 Steel_.............--- Philadelphia & Lj papas. See Reading. ...8 and 32 
Copper | Rab caddeadietiiiedisictendsltaulsdund 16 | Lakeside & Marblehead. Ss caalichaislaiahanatnteneiaeeneietiiee 20 co Balt & & W See Penn... - 7 and 32 
ie ae eee ih wake 16 | Lancaster & Chester_...-.......-.-.-.----.-..-. 20 See Reading -.-..-.... 8 
Soruwall & Lebanon. See Pennsylvania_._.___- 7 | Laramie H. P. & Pac—Purch. by Col. Wyo. & East. opid Cl a ity & Northwest. _ See Ch& NW.-14 
Corvallis & Eastern. See Southern Pacific______- 10 | Las Vegas & Tonopah........................ 20 Prop est e Erie. See N Y Central. -6 and 51 
Coudersport & Port Allegheny. _...........-_-- 16 | Lehigh & Hudson River__....-.....-..-.-..-.- 20 | Pittsburgh Aieeneny & McKees Rocks. - -~..--.- 24 
Oripple a de ceadibscecabnd 16 | Lehigh & New England........-......--..-..- 21 | Pittsburgh Chartiers & Y: heny. See Penn- 8 
pe ol me Et Moy Fann opm oar ......7 and 16 | auiee Vee. eg RES RN EAN OR 3 Pieehonh Sawant & Northern , oesiiedanl ae 
um ennsylvania__-__ OY - oe en ee ee eee 2] | PIRSDUPED SHAWMUL & NONE. ~~ - ~~~. —-~---< 
ee nego 7 end 82 ek |, aEeaeatmemmmeeer at Pontiac Oxford & Norther. See Grand "Trunik-—" 5 
ville estern. a 1 Live Oak Perry & Gulf_-.....-....-..-.--.---- 21 | Port Keading. ce Meads - ~~ ~~ ~~ ~~ —----- ma 
. avenpors Rock Island & Northwestern....-_.- i8 | Long Island. See Pennsylvania. -------- 7 and 32 Portland Terminal. See Maine Gentral--------- 2} 
ayton il tetiecsdsdeciedintinnndaadiiieniedmaniiadn 16 | Lorain & nw eeenaeneee-----------21 | Potato Creek. -.------..-------------n0------ 
Delaware & Hudson__._.......-.....-.. 16 and 30 | Louisiana & Arkansas__.............-.-- 2l and 30 | Prescott & Northwestern merce en eeenne wwee----- 24 
Delaware & Northern... -.- eaccensonaseccen —) sa 2B EE cc cacccnnsconesensee 2 25 












































ry) T ~ 
MaR., 1915.] RAILWAY EARNINGS 3 
Page. Name— Page. Name— Page. 
Acme & Pacific. --......-.....------- 25 | Sierra Railway of California_.............----- 26 | Union Railway (of 2 ne. ee cciéeum 28 
uincy Omaha eI Kan Gity: SeeC B&Q .....- 14 Soush Buffalo —<————— sobenabbennniescanansect 26 Union t. eae H& Hartford. - --—- 36 
0 Cs ccnscnncnddenedsceubawa ae I ets re ee 
Ralva por Transfer of Minneapolis. See M & StL.22 | South Georgia_..........----.--.-.---------- 26 Union Railroad 0 of Baltimore. ‘See Pennsylvania. of 
aiid eee Southern Railwa EE EE pe ae eee ee tock ards maha, eeooe Mada 
I in cnc cin cncccmeinscénsaonn Sou. Kan Ry. of Tex.—Succ. by Panhandle & S. Fe. United States Steel Corporation. ......--------- 28 
Reading 7 etek atid cdsterquee anSeain iced 8 and 32 | Southern Pacific_..........-..___- 1 and 32 | United Verde & Pacific..............-----.---- 28 
Reading COMO OT own om an a nnn nnn nnn n= 2 Southern Railway in Mississippi See tan -10 
poem Reading...._..____- pemnme Taeemmeenmel. ..... 5 2.250638 | SO reneets. Bae Demeeteeei and 
Reynoldsville & Falls Creek. _-___- "7 7"IILIII2- 25 | Spokane Portland & Seattle.---222222IIIIIIII=2 26 antes. po Pengen teenies 9 Te 
Bde eae aking ne Dye ge © B-------77°- $1 | Standard & Hernando. _ -..------------------- 26 | Vicks Shreve & Pac. See Ala NO & TP Jobs12 
ochingion ahaa iain to inbiabind a ain tanley Merrill & Phillips. ...............-.--- Pera 0 
Richmond Fred & Potomac. See Richmond-Wash.25 | Staves lsland .. See Balthmore & Ohio-~~77---~7~ RR SE hy —. amperes 
Rio Grande & E TP in a pat ri 25 Staten Isiand Rapid Transit. See Balt & Ohio__.12 Virginia & thw See Southern EMRE Side 10 
Rio Grande El Paso & Santa Fe. See Atchison... 3 Sullivan County. See Boston & Maine._...-_--- 4 Vv he ee 29 
Rilo Grand > South wa. Se Ded & Wii Gr. “Arana . + ieee 3? | Virginia-Carolina .->~22222222222-222- 222i 39 
ranae ern en “yan Pes BK !”lUlUlUCUtlltt:”:CO ER rere, iS Ulla eeherieered ce 
Rock Island System______.........___- 5 and 32 | Susquehanna & ’ Maz ork ita peRE Rp Soni 27 Virginian --_.--.---------------------- 29 and 32 
Rock —— Seatbers POE accnnccncnneweal ee ane & Berwick. See Penn__--- P 
SEE Gudcdbciteeshetepaltnessceescn 25 and 32 | Sussex. See Delaware Lackawanna & Wenna-~16 Wiree ey "Wasa 722-2 28 
t Clair Terminal. See U S Steel___._______-_- 28 iacoma Eastern. Sce Ohic Milw & St Paul____-_ 15 | Wabash-Pittsburgh Terminal. See Wabash---.- 
Si Olair Tunnel. See Grand Trunk__.__.....-- 5 allulah Falls. See Southern.._........_...-- 10 adley sang Pag Ace SS of Georgia-.....- B 
St Johnsbury & Lake Champ. See Bos & Me-_-_---- A TN ee eae 27 be ra 80 > opens er eaten | 
PSA iy ag a BE oY obhengmcoteenseconreeter H | Wasnasiury & Wastlagion, "See Pennnyivania=--8 
wrence nm entra I 8 ng ot cr dumabeassanwé coe’ 
Ne os ns cacddilenddaanecsil Terminal Railroad Association of St Louis____~-_- 27 Weatherford oo ells & N W. See Ran 
3; 2,  — SEStaereheeents tena” 25 | Texas & Guif—Merged in Gulf Colo. & Santa Fe noes. 6 Pea. 6245 xe 2 
St Louis & San Francisoo___..._...........-- Texas & New Orleans. See Southern Pacific__..11 | West Side alt. 3 >} -eriT NeWeo : 
St Louis Brownsv & Mex. See StL & 8 F__..-- Raeh te Res... canis conauawbdet 27 mv treet Ry. SeeN YNH&H-_-.---. 
St Louis [ron Mtn & Sou. See Mo Pac = 8 and 32 | Texas City Terminal... ...................... 27 \ “ ogpeny Peddcd ace tndat dso emilee 
St Louis Merchants’ Bridge & A a a i a aa 27 estern Ps eye ee (7 
T inal Association of St Louis_.......___-- Q7 OS Si EI LEE LE TIER ARR 5 297 estern < y ns dene 
St Louls R Mountain & Pacific______ 25 and 32 | Texas Oklahoma & Eastern___.__._.._________- 97 Westpor + way of Alsheges o-writ ic 7-7-7 ; 
8t Louis San & Texas. SeeStL&S F___-_- RR ee A AERIS 2 LE 297 ~ Pe. es MS Se re . 
Louis Southwestern_.............--- and 32 | Tidewater & Western—Excused from filing wise ‘fl ms me , ~~ = aig , 
> seus Ceteresteen of Tense. ry 3a) we eS eee ae : ita ley. See —ar 4. uthern..-.-.. 
ee ee ios ccndamenccesance 25 | Tol edo & Ohio Gentral. SeeN ¥ Central. -6 and 31 | Wilkes-Barre & ee os SS 
St Louis & E te ie ee ee ee 26 | Toledo Peoria & Western. See Penn_____- 8 and 32 Williamson & Ps." os orfo est... 
St Paul Bridge & Terminal__................-- 26 | Toled w & Muskegon. See ‘Grand Trunk. 5 ptecuseass & Te Ne 29 
Falls City & Western____.._....____.._._- 26 | Toledo S I SE 27 bad Southbound we cone nnmihee pene 2 
ite laden Bonen 38 | FOP enn id 2222222222222 | Weightevllle & Pennie. Seo Gentzal of Georgia 14 
San Antonio Uvalde & Gulf_____._.__..___-_ _- 26 Tonopah & Tidewater .................-.----- 28 Wyoming & Northwestern. See Chic & N W_...14 
San Diego & Sontheastern._......_........_u_- 26 T UN i ot Rh emai ohbnwe bindwitetiid 28 
San Joaquin & Hastern._........_............- 26 EE i kd wn ect anisnanthtinnkeae 28 Yasee i azoo & & Vietettops FORO 0c ctnsnnenn wine 
San Pedro Los Angeles & Salt Lake__...__.____- 26 Trinity & Brazos Valley. See Colo & Southern..15 | 4 osemite Valley__._._.......--.-------_---.- 
Sandy River & eley Lakes. See Maine Cent.21 Younnives = ee 
ne Te on ne mm ewtiinuen a ee oe oa namiaid eae endanewe 28 
Savannah & Northwestern...................- 26 fg IPRS seventeen tps) tei 28 Z. 
a i hanks mah nandbnelindahecwua 26 | Union RR (of Pennsylvania). See U S Steel_.__- 28 anesville & Western. See N Y Central___.--. 6 


INTER-STATE 


turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 





COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 


We give first the roads 


that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 


order. 


In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 


in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 






























































































































































Atchison Topeka & Santa Fe System. | ae @ et a eis.” Wibkk, 
—Month of January— —July 1 to Jan. 31— | RioGrande El P & Santa Fe 20 

1915. 1914. 1914-15. 1913-14. | Miles of road operated__________- $ $ $ 

Pa ka 3 SS Fe gate 8 ¢ $ | SA SAREE 13-136 a3 4 Aes gf. 

ecco | Db cccbuwdacadcadce » ’ 9, ’ 
Freight revenue...-..--.-.-.... 4.440.711 4.418.273 38,479,587 96.282.497 |  ‘mnoeal, incloding other revenue..-—35'S06 18-788 — 171.90 1ST a18 

SOVEOw cc ncececcecece 1 912 ,450 2,086 248 13,912,039 14,864,980 Ex Maintenance of way. __ "594 1/247 30, 095 12 
Total, inttotins other a. 6,963,286 7,030,451 57,133,287 55,439,871 Snalstenemes of equipment. -_-_-. 1,433 1,540 i? ‘480 i7'See 
Expenses —M aintenance of way... 815,776 1,058,400 8,074,370 7,949,774 Traffic apquen i Dae ts 1,822 262 4.099 1,393 
aintenance of equipment- .--__ 1,318,846 1,238,614 9,866,945 9,854,675 Transportation expenses. -_-_-____ 11,006 16,737 69-721 87,224 
Traffic expenses. -__.........-- 184,222 195,118 1,182,357 _1,257,460 Transportation for investi’ Pe cose. Ghee! ae, | 
Reetretae Sapenene a=. Be ahs 2 TN AOO 16.078.08) 15.006.088 het ae inate ctten cov... 1858 OE Tees ee 

ecco eeeeoaee ’ ae 5, 

Total, including other rev.... 4,773,596 4,947,904 36 244,855 36,161,715 jict Som setipead uN os ape 826 85 5. Sabo 
wo from ey peasGebaddccce 3 ree 2083 mee 20 eS tae a Lh Be Uncollectibie railway revenue..... -..... —_.... | Sp 
Fen Gne. railway revenue..__- ’ noes | Bpyieencenas Net remaining. -----.-.--.---- 9,055 —2,622 30,271 6,570 

Net remaining--.............. ‘1,784,752 1,693,684 18,147,477 16,533,757 Total of roads above— 
Average miles of bene 11,203 10,197 (See this road on p. 30) 
Grand C on Freight revenue._.............--. 5,955,552 5,367,460 48.307 Soe 42,778,777 
Average miles of road operated. __ - 64 64 Passenger revenue.............-- 2,187,049 2,348,513 16,319,986 17,026,879 
praees revenns.... ......---------- 19.248 19. f55 of 78 on 'aae Total, including other revenue__ 8,860,882 8,332,124 70,028,776 64,679,526 
een enanmnecena : ’ : : op ee of way--- 1,110,085 1,277,739 9,908,746 9,481,100 
Total, iniedes other revenue. 38,456 38,867 105,297 133,250 aintenance of equipment. ---- 170,463 1,429,834 11,812,113 11 ‘276.011 
aintenance of way-_-_ 4,583 4,511 59,473 ,664 Traffic expenses___........... 218,897 223.428 1,415,818 
enemas of equipment. -.-__ 825 580 5,869 5,905 Transportation expenses. -_____ 2,963.478 2,788,315 20,425,677 19'392.438 
Rel) So a 206 256 1,609 2,213 Transportation for investm'’t—Cr 19,289 Pee a8 46,705 ehheon 
Seetalen FO cna 10.116 6o,198 72.79 Total, including other rev__._ 6,109,166 5,919,706 44,911,711 43,027,268 
Total, including other rev... - 15.490 15.569 136.090 151,313 Net from a penondeceansos 2,751,713 2,412,416 25,117,063 21,652,257 
— > —= Taxes accrued______-_-_____-__- 464,475 438,988 3,143.486 70, 
ao eee ae wayood ne ee oes as 4 —4 ae he Uncollectible r railway revenue. --__ ae Te | Bieter 
Uncollectibleraliway revenue.-. eee, |) Neb rematning...............- 2,285,581 1,973,426 21,962,170 18,481,810 
Net rematning................ 21,919 21,806 —38,759 —26,948 
LPS pon ETI Atlantic Coast Line System. 
orado an 6 Line 
Average miles of road operated -_- 1,937 1,595 pe ht operated ___-_ 4,699 4,629 
t revenue.  Deeeceeseseeooecce 1 »255 481 868 ,667 7,899,218 5,792 718 Freight Ee 1,679,661 2,072,879 11,642,847 13,835,468 
PPD ccccnsnscdausas 206,068 232,142 1,908,404 1,924,861 | Passengerrevenue......-.---...- 728,290 75,022 4,588,350 5,260,367 
Total, incioding other revenue.. 1,522,702 1,154,796 10,289,074 8,187,465 Total, lnctading other revenue.. 2,643,201 3,205,585 17,650,699 20,659,423 
_-—— ~~ o — of way... 6 205.689 1,326,703 1,348,101 Expenses—M aintenance of way... 346,112 431,781 2,776,140 2,938,962 
tenance of equipment- -- 232 ‘831 169,331 1,472,225 1,247,176 aintenance of equipment. -____ 407 ,037 498,237 3,278,117 3,419,686 
Traffic pense padcetedsnon 4 ¥ 191,301 184,793 Traffic expenses__............ 60,9 67,743 405,523 375,715 
Transporta pon enpenate wasceen 537.1 19 436,281 3,472,955 3,055,518 Transportation expenses. ----__ 942,615 1,152,722 6,573,211 7,363,469 
Seenmportation forinvestm't—Cr Cr.6.285 ___.-. Cr.6,285  —------ Transportation forinvestm’t—Cr Cr4,714 —-.---.- Cr30,868  ...... 
Total, including other rev_... 1,057,368 870,353 6,698,337 6,060,214 Total, including other rev__.. 1,830,890 2,259,665 13,577,414 14,799,331 
Nos f from rafiroad............<... 465,333 284,442 3,590,736 2,127,251 | Net from railroad COR Se 812,310 945,920 4.0" 284 5,860, 
3S ee epee 161 44,079 334 644 83, Taxes accrued.................. 138, 132,000 6.000 §24'000 
Gacolloctible sabway revemes..... 444 _...... 2,543 eapnes Uneollonibles railway revenue. ____ ED - «leit ee ere: SS 
Net remaining --~---..--------- 416,027 240,363 3,253,548 1,743,954 Net remaining................ ~ 674,116 ~~ 813,920 “8,104 210 “4,936,091 i 
Panhandle & Santa Fe har ‘ 
Average miles of road operated ____ 668 179 a. = f. By 5 ata — 340 340 
Freight revenue. -_..............- 242,881 70,845 1 vit str: 630,697 | Freight revenue.._.._........_____ 109,565 136,075 780,359 945,498 
Passenger neluding - ae enencecccee 53,109 14,224 110 115,024 | Passenger revenue...._....______ 23,869 ,278 202,258 249,374 
Total, including other revenue... 310,632 89,222 2 329 215 781,727 Total, including other revenue_._ 140,152 179,074 1,035, 
tenance of way.- 9, 7,892 105 70 Maintenance of way... 26.692 "924 310969 1358 4B8 
- alnvenance of a cane 66 585 19-708 458:4 1594 191 O38 aintenance of equipment. -.-__ 28,889 26,153 203,088 195,683 
Traffic expenses. _...........- ; ° Traffic expenses. ___.......... 3,552 ,031 26,965 23,538 
‘Transportation « enses______- 107 ,217 32,682 738.174 241,584 Transportation expenses..._.__ . ‘ , 
Transportation for investm’t—Cr = _____ e- - weeces a----- +--+ ~~ Transportation for investm't—Cr one oo ‘ : — tore - » — 

Total, including other rev_-.-- 246,789 65,328 1,696,414 529 ,840 Total, including other rev____ 117,922 144,638 858.676 950,610 

Net f from railroad............... 63 ,842 23 ,893 632,801 251,887 cfrom mn ralieeas DS Advsedacthdee 300 
ee ina 9/356 m Gil wae | See F000 BOR ARGO 00,084 
Gacollactible railway revenue... -_ ., Jaa OS! Fee Pees Uacolioccibie + railway revenue... __ oe Pek: en 
REDE 53,828 20,195 569,633 ~—-224,477 ' Net remaining................. 17,280 29,485 141.408 965.084 











































































































4 RAILWAY 
Atlantic Coast Line System— Concluded. 
—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 
po... of road operated ’ 307 , 307 ’ ° 
Freight revenue.............---- 150,771 190,572 1,141,229 1,329,658 
er revenue. .._........... ___ 55,539 74,950 462,312 580,845 
Total, including other revenue... 222,557 tt 1 19 1,735,435 2,048,750 
Expenses—M aintenance ofway --- 25,639 9,524 203 ,467 208,154 
Maintenance of Spann. ee 43,735 58 375 346,128 350,086 
b= on we i el Rahn uk ait beaete 2,44 11,093 s 81,362 
= supeuses 2 101,236 119.720 751,820 904,362 
Sometotee for investm’ fe Oe ee ee ee 
Total, including other rev._... 190,690 216,612 1,440,740 1,601,246 
Net from railroad__............- 31,866 72,497 294,694 447 ,503 
Remen eecruet. _... 2. occ coon ,62 3,318 28,711 20,648 
Uncollectible railway revenue... - ae eage. | EPR ere rs 
Net remaining_-_...........-.- 28,043 69,179 265,508 426,854 
Louisville & Nashville 
Average miles of road operated __-- 5,034 4,923 
on aia aac connate sepenee S: Bos. 327 3,575,431 22,095,671 26,172,096 
ID dy aca te triptpenes eens 54,158 10 70,936 6,704,573 8,078,315 
Total, inioting other revenue... 4, ie “431 5,006,281 30,970,709 36,740,606 
ses—Maintenance of way--.-_ +t 7H 767,335 4,911,826 5,623,442 
aintenance of equipment----_-_ 185 1,093,120 6,357,778 7,365,289 
} Ky xpenses_______ 1,454 7450 1 808. 786 10, 645. ‘294 12 452'308 
Transportation for or knventan’ t—Cr 3.704 5,433 "15.0 6 
Total, including other rev_... 3,191,482 3,916,028 23,5 er +155 27,046,525 
* from railroad............... 934,948 1,090,252 7,469,554 9,694,081 
SE Ce 191,451 216,690 1,297 5166 1,516,834 
Uncollectible railway revenue- ---- 254 391 3,291 3,493 
Net remaining___............- 743,242 ~—« 873,170 6,169,096 8,173,753 
Louisville Henderson & St L 
Average miles of road operated ____ 199 
Freight revenue____............- 74 71,021 547 ,269 515,293 
Passenger revenue--__..........-- __ 38: 48 32,203 240,183 251,276 
Total, including other revenue... _ 109,214 111,315 840,181 821,620 
Expenses— Maintenance of way--. 21.398 20/392 171,790 160,911 
aintenance of equipment- .-_-_- 16,414 ,820 121,836 108,199 
Reeworeie pease = i532 anedid2TF OTS 
Transportation for avesen'$-05 D ais tp ie Ege = + eee ice 
Total, including other rev._...-_ 90,057 84,609 639,444 599,732 
Net from railroad i aqunlliade kbs & a 19,156 26,705 200,736 221,887 
, EL ,800 3,600 26,600 25,200 
Uncollectible railway revenue- --.-- ~ SP ere 
ee REIL ccudecbcvascanac 5,352 23,105 174,088 196.687 
Nashville Chattanooga & St L 
Average miles of road operated __--__ 1,230 1,231 
URED POVOREO. occ ccccaccccecce 569.774 753,262 4,385,839 5,167,006 
assenger reyenue._............. 192,084 251,422 1,567,905 1,916,119 
Total, mes other revenue.. 846,896 1,112,109 6,511,797 7,687,497 
E Maintenance of way--- 10%. 446 174,870 861 ‘716 1,208,985 
aintenance of equipment. _-_-_ 176,777 215,418 1,327,013 a Hh 4 
“eT 43,601 4,595 311,091 298 ,594 
a expenses aga 372,494 420,895 2,652, os 2,863,170 
Fane abet ker eee aL. Qa ter 
Total, including other rev.... 737,559 903.456 5,424 on _6,099 886 
Net om II ic rch si snes ctghibily coe 109,337 208,653 1,087,103 1,587,610 
ee ial nities edd bhi ow 27,213 25,340 190,491 77,38 
Uncollectible railway revenue- ---- Tees 5 ETP RS 
Net remaining_-._........---- 81,818 183,313 895,901 1,410,230 
Northwestern RR of Sou Caro 
Average miles of road operated - 71 71 
in «nd edited eecoone 8,774 6,394 59,286 46,641 
er revenue. --......------ 1,466 2,313 14,186 8,656 
Total, including other revenue-_-_ 10,784 9,233 77,328 69,879 
Maintenance of way--- 838 1,177 13,735 12,347 
aintenance of equipment. _-_-_- 30 752 da 5,246 
Traffic expenses__._........-.- 57 128 53) 43 
Transportation enses....._. 1,684 3,411 19,148 21,980 
Transportation forinvestm’t—Cr = ____- 2. senthe pees .. seandis 
Total, including other rev-_.-- 4,247 6,319 45,430 45,456 
Net ae SE sedcctnecccccce 6,536 2,914 31,897 24,423 
ES ee 300 3 ,100 wl 
Uncollectible ai ee le ME 
Net remaining--.......------- 6.236 2,614 29,749 22.323 


Boston & Maine System. 


Boston & Maine 
























































Average miles of road operated_.--_ 301 2,301 (See this road on p. 30) 
Freight revenue--___............- 2 oot" 988 2,143 555 1 15,727,535 16,638,192 
Passenger revenue_-__...........- 1,022 2 1270 _1,009° 275 9,729,152 10,048,730 
' Total, wees other revenue... 3,371,584 3,491,940 27 975. 019 29,331,816 
*Yiaintenan aintenance of way... 399.705 455,679 4.276.259 1348,715 
tenance of equipment. _-_-_- 513, 7 555,235 4 356" "827 4,499,172 
expenses_______ 1 706964 764 1 968884 12 oer 565 13 333. 698 
Transportation pense — 77> eialien aha plan BK py se = llimagnapein sc 
Total, including other rev ---_ 2,766,177 3,151,234 21,692,436 23,244,106 
Ne tf tfrom railroad Lott chdusenosce 605.406 340 706 6 6, 282, 2 582 6.087.709 
has... er eee : 
Net remaining__............-. 450,406 164,351 5,141,581 4,879,485 
st Johnsbury & Leake Champ 
Average miles of perated___ 97 97 
Freight revenue--__..........---- 17,237 24,703 113,240 163 ,288 
Passenger revenue- -.....-------- 5,753 571 9 33) 
Total, including other revenue... 25,970 33,165 188,782 240,992 
"'Baintenan aintenance of way-.-- 4,540 8,796 3 72,038 
tenance of equipment-_-_-__ 131 258 ,07 .281 
py eee 12,819 23,005 100688 «128430 
m expenses....... , , , ’ 
Transportation for investm't—OF___..-- mere PRM roped 
Total, including other rev_...-__ 18,298 33,251 173,529 203,025 
yes from ai Pntactiddeddance 7,672 —85 15,253 37 967 
(i ikibdhenenmones 1,3 1,400 9,100 ,800 
Gee cecibie SR ce ee Ree pet 
ii os cn enidnencnaherina dhe 6,372 —1,485 6,153 28,167 
Sullivan County 
Average miles of road operated. -_- 2 26 
in. casonnsoasocoen 27 363 29,425 198 ,987 216,915 
Passenger revenue----......----- ____ 8,680 8,764 489 106,091 
Total, including other revenue... _—- 38,299 40,630 312,470 339,518 
E Maintenance of way-.-- 2,758 Dr .361 961 ae FOr 
aintenance of equipment. --_-__ 6,636 4,470 47 876 50,672 
yn Ms ay xpenses....-__ 16 Bat 20 084 117'bes Bor 
Transportation for Investm't—C? shies eee th ce paris 
Total, including other + aad 26,213 24,651 223 ,262 269 336 
Net from 0 ES STE 12,085 15,979 89,208 70,181 
Dt hi nedadamaucnas 1,325 Be « 
Uncollectible CF ere _ is . a _ ben is aes 
Net remaining................ 10,760 14,479 79,933 59,681 







































































EARNINGS [Vou. 100. 
—Month of Januar —July 1 to Jan. 31— 
lor aga’ 101415. 1913-14. 
A Mo ayee soreke operated #04 4 ' . 
Vv ‘e mies 0) -ece 
_  eetoteses 24,883 26,609 182,878 198.986 
Passenger revenue__.......------ 8,025 8,653 94,138 2 
Total, indiedins other revenue-- 35,103 37 ,547 291,220 317,4 
E Maintenance of way--- 2,864 7,50 3,374 92,555 
Traintenance of equipment-_-_-_- 7,212 5,357 36,827 36.789 
Trafic expenses__-.....------- 1 153 1,062 1,04 
Transportation erqcnses ire 13,258 18,239 97,414 124,068 
Transportation for investm’t—Cr .._..-. __------ mepe eee 
Total, including other rev --._—.23,,940 31,584 «183,056 257,253 
had fro NE oe cna cgrae dam 11,162 5,963 108,163 60,159 
ie te Rh "825 3'400 26.775 23,800 
Uncollectible OS Se ae ee ee ee == —====== 
Net remaining--.-......-.----- 7,337 2,563 81,388 36,359 
Canadian Pacific Lines in United States. 
Canadian Pac Lines (in Maine) 
Average miles of road operated _ - - 233 233 
Freight revenue. ..............-- 126,000 124,936 484,528 496 638 
Passenger revenue--....-..------ 19,226 29,185 142,807 194,910 
Total, including other revenue... 153,566 166,818 678, 48 756,456 
Expenses— Maintenance of way... 15,355 25,726 153,816 246,901 
ieemeonnass of a gm i acehede 19.064 26.837 109.184 122,494 
raffic expenses. ......-.-...-- 6,165 ,385 41,210 7,394 
dneamesian's patina lib deile 60 ,960 82,362 313,837 355,580 
Transportation forinvestm't—Cr_—------ oseses ees de ais hw 
Total, including other rev... 105,924 ___ 147,519 __ 643,686 __ 809,157 
Net from acide nmaibeonane 47,641 19,299 34,733 —52,701 
_ re ETN eS PIR 12,000 j 84,000 77,000 
Uncollectible TONWey COVENUEL wc. nese vse ce eS RE ae eee 
Net remaining_.....-.--..---- 35,641 8,299 —49,266 —129,701 
Duluth South Shore & Atlan : 
Average miles of road oprated-_-_- 62 627 (See this road on p. 30) 
Freight revenue_._.....---.---- 148,837 163,185 990,256 1,225,532 
Passenger revenue---.......----- ___ 50,215 69,978 561,568 715,655 
Total, including other revenue... 216,074 254,105 1,717,826 2,135,143 
Expenses—Maintenance of way --- 30,866 34,0 324.007 493. 24 
aintenance of equipment. ---- 33,225 33,885 248 676 256,311 
Traffic expenses__.....-..---- 7 ,A7 7,64 57,010 60,531 
eemmportanien expenses-__..__ 102,779 106,599 673 ,607 777 ,034 
Transportation Sorta investm't—Cr Pen awe  eseess areas 
Total, including other * | ay 86 ,293 195,989 1,4 404, ,020 _1,685,691 
Net from. OS See 29,780 58,115 313,806 449,451 
Taxes a in tia eee 16,000 19,600 lll ‘969 139 ,634 
Uncollectible oe fe a 68 attnhs 
Net remaining................ 13,780 38,515 201,768 309.816 
Mineral Range 
Average miles of road operated --_~. 119 121 (See this road on p. 30) 
Freight revenue... ............... 57,118 36,509 423 ,85! 172,103 
‘assenger revenue- _........-.-.--- 2,564 2,849 21 ,607 ____ 24,643 
Total, including other revenue- 61,370 41,402 458,186 214,023 
Expenses— Maintenance of way... 9,308 4:320 58,459 49,414 
aintenance of equipment-_---_- 1,665 6,471 71,385 15 
Traffic expenses_........-....- 44 351 2, 3,084 
Svenepertation an ie sadiliy'pndeae 30,126 19,396 191.535 115,213 
rtation for i investi’ OF. Ssusas “ee a 6 Se ee ee 
Total, including other rev__-- 52,979 31,650 335,839 221,154 
a L saltven®.......ccscccoce 8,390 9,751 122. 346 §=69—7,131 
acetal alain tiasthadn Mechta tte 2,700 3,2 17,700 22,276 
Uncollectible Pe GPecsas ddcoak . audene He eae . .-. seokee 
Net remaining_-..........---- 5,690 6,551 104,646  —29,407 
Minn St P & Sault Ste Marie 
Average miles of road operated _ _ - 4,10 4,010 (See this road on p. 31) 
Freight revenue. _.........------ 1,313,849 1,354,706 12,262,121 12,721,923 
Passenger revenue- ----..-------- 424,530 544,609 3,501,206 4,424,288 
oo ent = other revenue_. 1, tt 101 2, =: 513 17,371,370 18,564,315 
""Maintena Maintenance of way. -- 179.614 97,004 1,969,163 2,229,013 
tenance of = a “ape 316,647 335. 516 2,461,833 2,746,143 
ivendiimns mide Seba ,073 7,870 337.317 389,681 


774.763 













































































Liicdad 775 387 5,504,370 5,757,602 
Transportation for investm’t—Cr _Cr.3,333 __ seeses Cea | ‘snees- 
Total, including other rev_.-- 1,373,125 1,442,547 10,668,639 11,744,651 
Net from ra RT ee 538,011 645,966 6,702,730 6,819,664 
a a a 78,088 84,194 714,101 46,509 
Uncollectible ON ee eee Pe a hme 
Net remaining. -............-- 459,923 561,771 5,988,629 6,073,154 
Newport & Richford 
Average miles of road operated --- 21 
Freight revenue. _.............-- 8,640 10,622 58,495 63,269 
Passenger revenue. -.......------ __ 3,050 3,18 33,566 37,325 
Total, including other revenue- - 13,290 16,825 106,966 119,088 
enses— Maintenance of WW .n< 1,548 6,051 20,755 ,640 
a aemnnee of equipment---.-_- 902 2,114 7,255 13,594 
Di atabiindnadaeed.- - ahesae eae 65. 
Frenne expenses... ____- 16,485 18,460 93,345 99,530 
Transportation fori investm’t—Cr weeces Semmes sesecs | essess 
Total, including other rev...._ 19,204 27,033 123,419 163,552 
Net from MEL, ics aviledeoodon —5,914 —10,208 —16,453 —44,464 
Pt inetansmeteaned ,100 yl 7,700 a4 
Uncollestible railway revenue...-.  ___ eo ae eee ee A 
Net remaining--...........---- —7.014 —11.308 —24,153 —52,164 
nee Erie System. 
Average miles of road operated __-- 1,987 1,987 
DP nadnoadadduncone 2,870,642 2,928,300 23,762,741 24,566,216 
assenger revenue. -_.........---- 627 320 7,665 5,575,006 6,128,600 
Total, including other revenue_. 4,063,240 3 eee -ece 32,384,432 33,710,902 
Expenses — Maintenance of way... 341.514 999 3,678,277 4,188,707 
aintenance of equipment-_--_-_- 7,333 399/037 7,769,234 ‘$0. 930 
Traffic expenses__..........-- 95.799 86,157 652 747, 
Transportation . 1,658,901 1,808,562 11,831,817 12,561,910 
Transportation for investm't—Cr Cr.1,586 ___------ _CF.79,951 _—------ 
Total, including other rev_... 3,177.71 1 3,322,438 24,777,742 24,858,430 
Net bnge- PE csiudondeacewes 885,529 663,420 7,606,690 8,852,471 
Tax bth tadcsvodsinncae 168,654 162,3 750,441 1,088,915 
Uncollectible railway revenue- ---- ara L7,5ee .  ikwasee 
Net remaining--...........--- ~ 713,527 501,055 6,839,013 7,763,556 
Chicago & Erie 
Average miles of road operated. -_- 269 269 
Freight revenue. _............... 387 ,326 347,217 2,705,503 2,507,165 
Passenger revenue- ---..--------- 42,491 48,996 360,118 435,043 
Total, ingioding other revenue... 512,050 445,323 3,407,566 3,269,237 
Expenses—M aintenance of way--.- 57,016 7,813 552,975 708,012 
Maintenance of equipment- --_-- 341 121,729 139,2' 804,6 
Traftie ney ie ae 1,84 22,84 136,8 151,7 
Transportation expenses- --___- 245,357 263,715 1, 626, 493 1,720,215 
Transportation for investm't—Cr fe errne G0 FRR ASR 
Total, including other rev._... 403,648 511,986 at 559 3,497,133 
Net from railroad.............-- 108,402 —66,663 893,007 —227,896 
SEE SU ontacntioonencnne ,500 16,029 100,492 105,935 
Uncollectible railway revenue..... __ iia: ‘eile On... wanes 
Net remaining. .............--. 87,902 —82,692 792.472 —333,831 
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—Month of January— —Jul to Jan. 31— 
1915. 1914. 1914215. 
Total Company $ » 4 
Average miles Seen operated ____ 2,256 2,256 (See this road on p. 30) 
Freight revenue_________________ 3,257,968 3,275,517 26, 468. 244 27, POTS, 381 
Pace canmedicice 669,811 706,661 5,935,124 6,563,643 
Total, including other revenue__ 4,575,290 35,791,998 56900150 
Expenses—Maintenance of way... 398,530 4,231,252 9 
aintenance of equipment _____ 1,012,674 ,908 ,496 
Traffic expenses______________ 117,640 789,546 
Transportation lr 1,904,258 7 13 458 310 
Transportation for investm't—Cr 1,846 ----- __ 126,910 
Total, including other rev -.. 3,581,359 3. 27,292,301 
me om me valivond Pili é<dédeneec~ 988.93 I . 6.40 eee 
Uneolloctibis railway revenue____- 3.347 17.276 
Net remaining__..._________.__ ~~ 901.429 “7,631,485 
New Jersey & New York 
Average miles of road operated__-_- 47 
INS Sco oe 11,592 105, 302 
we. SEER 44,657 374,756 
Total, including other revenue__ 60,448 504,731 
Expenses—M aintenance of way. - 7,113 72,709 
Maintenance of equipment_____ 5,816 4} ,070 
vy ee 872 6,724 
Transportation expenses_______ 35,530 243,139 
Transportation for investm’t—Cr at cieeee s eeieaiie 
Total, including other rev__.- 51,247 373,404 
Net “pod S| RE Letra 9,200 131,326 
Taxes RMR ate Pa tei 1,835 4,26 
Uncollectible railway revenue..... ..__.. 
Pr IE ick: kniecctern ous 7,365 127,058 


New York Susq & Western 





Average miles of road operated ____ 140 
| ie eee 194,493 
Passenger revenue.._____..._____ 38,670 
Total, including other revenue.. 263,988 

E ses—Maintenance of way-._- 19,845 
aintenance of equipment. -_-___ 30,199 
nt ane 1,622 
Transportation expenses______- 128,337 


Transportation forinvestm'’t—Cr —_____- 
Total, including other rev_... 186,140 


— 
> 
o 


280, 

313,387 

I, LTT. 913 
178, 








Net from railroad____________._- = a 

» 2 SOE a eae 13,208 

Uncollectible railway revenue----_. 64 
Pee CE cn acckckeuose 64,575 


Wilkes-Barre & Eastern 


_1,248, 743 1 
"529,170 


18,062 
11.465 








~ 499,642 


455 ,607 
37 











Average miles of road operated __._ 92 
nn i eens 69,553 
Passenger revenue. __.........._- 457 
Total, including other revenue__ 70,641 
E Maintenance of way. __ 6,391 
aintenance of equipment-__-__ 8,973 
Traffic expenses___________.__ 568 
tion expenses. _____-_ 24,287 
Transportation for investm’t—Cr askiek 
Total, including other rev___- 41.425 
Nes from ee ~~ 29,216 
RI és cisions 875 
Dncallecainic railway revenue. -_-__ 11 


Grand Trunk Lines in United States. 


Atlantic & St Lawrence 


Average miles of road operated__ 166 
Freight revenue. _............... 132,811 
Passenger revenue. .............. 20,462 


672,646 
2 3 





Total, including other revenue... 164,710 
"Mal tona Maintenance of way--.- 12,115 
enn of equipment 


= alle 26 643 
Faitsc expemsees.............. 4,285 
eeemotteton expenses... _.... 72,896 
Transportation forinvestm’t—Cr -—___ ~~ 


Total, including other rev.... 119,701 1: 
Net from railroad.._...........- "45.008 
i tie onan neem noee owed 
Uncollectible railway revenue- - -_- age 
PT + cchascocesscoe ~ ae “308 
Central Vermont 
Average miles of road operated. ___ 411 
VON... on Eccccscccésco 187,761 
Passenger revenue--_......-.-... 62,956 
Total, including other revenue. 271.368 — 
Expenses— Maintenance of way- -- 24,289 
aintenance of equipment. _-_-_- 55,431 
Te GMGINED. ... ao. scasicone 7,807 
Transportation expenses_ 145,012 


Transportation for investm’t—Cr 


965,522 


138,263 
145,605 
28,605 


399.475 





735,457 


"930,064 110.335 


75,600 








1,526 ,760 
557, 


56,275 
1,045,768 


oe ow 


154,464 


490 


“2,259,620 2,459,! 


308,608 
380,511 


- 


aE 858, 024 


“401,595 
110,320 
707 


~ 290,568 


374,492 


111,166 


305,433 





Total, including other rev_...~ 241,724 293, 
Net from railroad............... ~ 29,644 — 
TT Cn . a acens<cabastan 15,760 
Uncollectible railway revenue- ---- Si i ae 
Net remaining. _.............. ~ 413,185 — 
Chic Det & Can Gr Trk Junc 
Average miies of road operated____ 60 
pC a 48,020 
Passenger revenue. _............. 13,725 
Total, including other revenue_- 74,896 | 
Expenses—M aintenance of way. __ 4,367 
Maintenance of equipment. -_-___ 10,284 
Traffic expenses. _............ 1,397 
Transportation expenses_______ 47,110 
Transportation forinvestm't—Cr -—____. . 
Total, including otherrev.... 64,556 


Net from railroad Sabbbonithwehina 10.339 a 


Taxes Ch Hida wvannmkeies a 2,870 
Uncollectible yailway revemue..... ...... 


PE. Cc bcnsdkdebon . 


Cincin Saginaw & Mackinaw 








, “489,283 __ $2 
~ 73,635 103, 


20,090 
17 


~ 63,527 


99 334 
41,482 





Average miles of road operated - -__ 54 
ETE. «occtacebosscsos 10,462 
Passenger revenue. -_..........-.- 4,940 
Total, including other revenue- - 17,025 
E enses— Maintenance of way... 5,367 
aintenance of equipment- - _-- 4,216 
eeeeee Geena. ....cencaccce 901 
Transportation expenses-----__ 16,435 
Transportation forinvestm't—Cr —____-__- 
Total, including other rev... _ 28.449 
Net from railroad pocdbwiiaedeeae r —l as - . 
Uncollectible railway revenue...-. __|___ 














a of Jenuery— —ZJul 


Detroit Grand Haven & Milw 
Average miles of road operated. -- 
Freight revenue___...........--- 
Passenger revenue___......------ 


y 1 to Jan. 31— 





Total, including other revenue-. 
ee aintenance of way- -- 
aintenance of equipment-_--- 


Traffic ngam 
Fm nn ede oo for Soest” t—Cr 





Total, including other rev ---- 














Grand Trunk Western 
Average miles of road operated --- 
hp PE ittinasccsmabhanece 


1914-15. 1913-14. 
$ & 
960,088 906,967 
395.249 424.353 
191.032 1.572.324 1. 566. 393 
7. Bar il7 
9'932 202" 411 
238 441 8 
7ae'gai 7301576 
1.357.430 1.276.053 
314,893 290,339 
23'520 25,200 





~ 190.449 265.139 





Total, including other revenue_-_ 
Expenses—M aintenance of way--_- 
Maintenance of equipment---_-_-_ 
Traiflc expanete.—_—— —-------- 
ransporta’ expenses. _____- 
Transportation for investm’t—Cr 


Total, including other rev__-- 











nee Lay podinm yyigg lath t tls cdeeiene ciate 


“< Michigan aly Line ne 
verage miles of road operated___-_ 
— RG a a 














Total, including other revenue__ 

E Maintenance of way--- 
aintenance of equipment--_-_-- 

» , . -* ” Ea 
Transportation expenses__-_-___- 
Transportation for investm Cr 


Total, including other rev-_-_-- 














Net a Pb. «<axsquntucne 


—Month January— —July 1 to Jan. — 
om wd onvoru 914-15. 191 a 

2,848,511 2,604,102 

1,106,277 1,411,782 

4,247,741 4,321,685 

722,563 509,718 

11,754 767 613 

138,803 160 ,324 

1,817,568 1,963,302 

$651,527 3.503.493 

596,214 728,191 

251,440 220,500 

344,139 507 ,691 

ae th J ary— —July 1 to Jan. 31— 

MS of wold. 1914-15. 1913-14. 

s $ 

82,050 81,929 

31,293 29, ‘410 

125,222 125,744 

47,289 30,098 

23 ,503 4,888 

8,026 7,559 

89,255 89,479 

175,181 159,787 

—49,958 —34,042 

6, 300 ,560 








Pontiac Oxford & Northern 
Average miles of road operated _ --_. 


56. 258 —41,602 
— of Janvar— —July 1 





Total, including other revenue__ 

£ Maintenance of way--- 
aintenance of equipment... _- 
—— <a Sey” SOE 
ransportat expenses. _____. 
Transportation for investm't—Cr 





Total, including other rev..__- 








a of January— 
1914. 


avaninatantenel teed epenutel 

verage miles o oO bine 
Freight revenue__..........-.-.. 
Passenger revenue... ..........- 


Total, including other revenue. 
xpenses— Maintenance of way-._- 
> aintenance of equipment- -__-_ 
. rtath xpenses....___ 

ransportation expenses. -__.__ 
Transportation for investm’t—Cr 


Total, including other rev... 10,4: 
Kes from railroad pbtedswmibesece ee 








to Jan. 31— 
1914-15. 1913-14. 
s $ 
102.917 82,211 
59,299 60,408 
184,288 — 158, 
7 6 45905 
3y'787 = 20'804 
8.44 44 7. 
89,708 83 487 
172.847 ~ 163.685 
11,441 —4,830 
6'300 7'280 
5.141 —12.110 


—July 1 to Jan. 31— 

















Toledo Saginaw & Muskegon 
Average miles of road operated _--~ 
Preagnt revenue. . 2... cc ccccess 


Total, including other revenue-_- 


Expenses— Maintenance of way... 
Maintenance of equipment--_-_-_ 
exp 


Transportation _ ea 
Transportation for investm'’t—Cr 


Total, including other rev_-__- 


N ned ape a hae bibitatinee ~ 


ae eee eee ee ee eee 


New York Central System. 














1914-15. 1913-14 
x $ 
—793.683 ~ 196.171 

12,256 10.119 
23,104 7,605 
35,386 42,955 
72,022 ~ 62,399 
570 121,660 133,771 
18,550 17,605 
103.110 116,166 
—July 1 to Jan. 31— 
1914-15. 1913-14. 
$ ~ 
70,328 67 .066 
26.568 22.914 
~~ 406,915 101,122 
47 846 40'695 
18.406 17,226 
6.55: 5,089 
78,453 71,889 
0 157,605 — 140,427 
5 —50,690 —39,305 
5,740 6,720 
5  —56.430  —46,025 
1914-15. 1913-14. 


— of Bt —July 1 to Jan. 31— 
1 14. 


New York Central RR 
Average miles of road operated __--_- 





PR ns, 5 cn sti thibadeace 

Passenger revenue. .............. ¢ 3.437.437 
Total, including other revenue- 13,103,848 

Expenses— Maintenance of way... 1,365,575 
Maintenance of equipment- ---- 2,862,769 
Traffic expenses. ............. 


Transportation expenses _-_- ~~. 
Transportation for investm't—Cr 


Total, including other rev-_- 10,100,632 
Net from railroad._.........---- ~ 3,003.2 


Tt i ies ccnmegbetemed 


5 5 ia 336 108189 “420 


211,748 15,161,294 


1,691,344 





19,299,699 22,916,133 


21029034 


35. 011,379 39,323,243 


71,403,138 83.896 ,285 
28 .643,195 24,593,133 
5,194,460 
8,859 


5,116,753 





~ 1,336,859 23,439,870 19,476,378 


Note.—No comparison made in report ‘to Inter-State Commerce Commission. 
Comparative figures here shown are the combined results of the N. Y.Central, 
the Lake Shore & Mich. Southern, the Chic. Ind. & So. and the Dunkirk Alle- 





many Valley & Pitts., all of which are now merged in the present New York 
Jent. RR. The St. Lawrence & Adirondack is omitted from all periods. 
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6 RAILWAY EARNINGS [Vou. 100. 
New York Central Sgwtens—Concluded. —Month of January— —July,t to Jon, Y— 
—Month of January— —dJuly 1 to Jan. 31— aren $ Lal & eS Erie is $ é 
1915. 1914. 1914-15. 1913-14. PR. ines 224 224 (See this read on p. 31) 
Chicago Kalamazoo & Sag $ $ S $ Freight revenue._..........-_._. 731,905 942,955 7,128, G68 9,246,515 
Average miles of road operated. - - soit . off 91.484 oem Passenger revenue... _.....-...... 113,728 31,550 1,001,194 1,133, “ 
Freight revenue---__..--..------ D D y incl ther revenue-- $ J 494,526 10,796, 
revenué..---.--------- 2,695 2.827 27.203 20.423 | pe eee nce Or way, LOR see LST 8OR P1s6;010 | 11145.333 
po nes other revenue. 15,754 14,699 116,048 126,785 aintenance of equipment- ---- 259,443 09,310 1,919,331 2,211,087 
aintenance of way--- 514 724 21:769 23,241 Traffic expenses___.........-- 13, 12,318 02,471 116,294 
Maintenance of equipment. -__-_- 844 2,420 12,272 92 Transportation expenses--__-_-.__ 302,861 777.+— «2,345,441 2,774,467 
Traffic expenses. _-_....-..---- 482 3,696 84 Transportation forinvestm't—Cr  _...-. = ------ _------ ete alae 
Transportation expenses. -- __—- 4,876 4,994 32,559 32,764 Total, including other rev_....__717,371 852,434 5,743,116 6,477,250 
Transportation for nvesuna’ a seeateues sascee cee js coseeies io aa 
Total, including other rev....___ 8,926 ___ 10,000 __73.611 __77,108 | Net from rallnoad....-....-.---- 175,365 270.515 2.16) 400 41192 385 
et from im sateene bibgeeddadeebens $33) 4 one 42 ‘oor a Yet Uncollectible railway revenue- ---__ z=-=-- ___-=~--- 124 ___====== 
Geatsetiblesiiwas revenne... Ree ie Bees f= ee Net remaining. _..........-..- 125,865 217,015 2,391,188 3,897,099 
Net remaining-..............- 5,627 3,408 34,061 41,557 “ St. Lawzonep & Adirondack os es 
verage es road opera Seoe 
Cincinnati Northern Freight revenue-__........--..--- 29,583 42,189 210,657 285,460 
werage miles of road operated _ - - - o 245 - 206 ae) ry a —7R 0) Passenger revenue. _-.....------- 12,741 14,804 144,689 168,925 
revenue... .-.------------ , , , ’ ee. including other revenue--_ 44,716 59,682 376,624 475,018 
revenue. ------------- 14,467 16,201 37, 48,641 aintenance of way--- 5.468 3,381 52,733 75,020 
Total, including noel revenue.. 108,270 106,540 942,142 928,218 nan of equipment. -_-_-__ "986 438 d 10,335 
E ain —e 878 37 ,924 136,501 218,988 | Traffic expenses__.........-... 1,114 988 d 6.065 
nee of ance of equipment ih dhew +754 29,950 181,351 259,499 eee expenses ae aaa ae im 28.688 24,458 ° 265,131 
oy ee “a 520 sf'e she'oos ahs’ reef Transportation forinvestm’t—Cr  -..----  ------ __—------ __------ 
Transportation; ioitan Gen tavern t-Or besaiccoman pai prenionsen eo x Total, including other rev_--_-_ 37 633 ea =f a Tes 
Total, including other rev.... 101,084 ~ 131,148 " 670,161 919,982 | Net from raiiroad..-.-..-------- 7.083 = 28,019 = 78.6 
Net te raliroad.........ccc<00-+ 7 1BB ae AB 3 3 rts Uncollectible railway revenue- -_.-_ ae aa te 
Gaasbestile wliway rovenne... cope | _ "O81 eee Net remaining... .--.-.------- 4,163 27 896 72,870 103,859 
Net remaining...........--.-.-- 1,684 —30,608 234,736  —31,823 Toledo & Ohio Central 
Average miles of road operated _ 44 442 (See this road on p. 31) 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) O_o eeEaeE 290,289 311,609 2,653,745 3,047,922 
Average a. BB operated __.. : oat sat . 78%" “B60 ee sans Tonk one en Passenger revenue-__-__.....-..-.. 45,67 50,908 379, 418,083 
Ee ’ * ’ , 
Passenger revené.......222222. 629:437 691/321 5,167,050 5,647,888 Expensce—Maintenance rgvenue.- § S5t46, SRO) Sa -iss SET 102 
Total, including other revenue.. 2,802,567 2,737,053 21,584,413 22,558,785 aintenance of equipment- --_-_- 97 90,9 ,579 741,836 
Expenses—M aintenance of way - -- 295, ‘574 163 4 '834  3:205,991 Traffic oe ae dole ale aan do a a 71 6,8 56,452 59,166 
aintenance of equipment- ---- 64 4.937 pe 4,204,747 5,626,626 Transportation expenses. -__--___ 165,335 191,217 1,191,910 1,428,893 
Seaman on ee Pts anlealnalia 1 a ‘4s 1 saat $55.07 9 TE TE ‘Transportation for investm"t—Cr plain en tS DT 
a ; ‘Transportation expenses — ~~~ eee - Total, including other rev... 334,899 364,215 2, a 218 2.970.168 
Total, including other rev.... 2,319,516 2,781,649 15,879,979 19,653,660 | Net from railnoad.-------------- 19,548 48,85 168, 303 a8 Bed 
ae rome a REE, = bo 05h Tht oe eee a yt Pe Uncollectible railway revenue- ---- Bee ——>=>==- 
F Nr Pemry S > ee revaaue..... " ate Risiahormuice oe Net remaining... -......----.-- —1,605 —4,514 Ssra7 556,676 
cc canwnnennncs 354,689 —168,896 4,786.435 2,057,256 Zanesville & Western 
Average miles of road operated _.-_ . 89 8 
Detroit & Charlevoix — Dc cikatsebheacense 20,522 29,932 175,668 242,329 
Average miles of road operated - - - - 42 42 Passenger revenue. --...------- 3,755 4,328 28,825 34,863 
Freight revenue----..-....------ 5,328 7,458 39,040 48,749 Total, including other revenue... 25,456 35,611 214,400 287,584 
Passenger revenue... -..--..-...-- 717 895 192 038 | E Maintenance of way--- 7,133 9,084 94,856 8,881 
Total, including other revenue- - 6,273 8,613 47 ,087 58,741 aintenance of equipment- ---- 8,351 9,323 57,521 72,121 
xpenses—M aintenance of way - -_ 1,595 1,812 15,573 13,000 Traffic nae ea 790 685 4,578 ,100 
Maintenance of equipment. -____ Dr.100 1,060 ,530 7,097 Transportation expenses- -----_- 14,169 17,118 101,138 118,006 
Traffic pense “e fee aia P B as ot 96.20 oe a Srmmaristion for ventas er accosk..' saebse O a: eee 
Sarre ere | meen ee ee ee 
Total, including other rev --- 5,910 8,062 58,685 48,157 Ro gE 2:350 1250 15.699 16,705 
ae be par dna Cn 362 551 —11,597 10,583 Uncollectible railway revenue- ---- — peer a _ _ asanen 
et ane ot Behe eno 1 ‘ j rema ——2 486 —3601 —60 888  —28 860 
Uncollectible railway revenue..... ___ are ‘ a Sas _ Suet Net ining..-------------- 8,486 3,691 69,888 28,860 
Net remaining. --...-.....-..- —212 —58 =—15,965 6,352 New York New Haven & Hartford System 
Indiana Harbor Belt N YNGH & Hartford 
prerage miles o operated _ _- - 109 104 Average miles of road operated____ 2, 2,059 (See, this road on p. 31) 
BEEEnaneserenetSecse §=— wecere = scence = seeese = sen awe Freight revenue... ----.-------- 2,228,990 2,344,823 17,453,327 19.14.9783 
"Petal, taciading other rovenns.. 315338 —351i0 “13 “Lis | ree -_------------ :948.084 _3,068,515 16,237.14 16,064,007 
cone of , 887, Total, including other revenue.. 4,721,801 4,942,862 37,817,094 40,496,988 
Expenses—Maintenance of way__- 33'203 —«-38'BBRCTeaiees «© San"3oy | Bxpenses—Maintenance of way--- ‘448,701 '635.279 4,709'814 5.140.716 
Traffic DenarnTeencce 3°304 1 is 50 Ae fed aintenance of equipment- -__- 72,608 943,934 5, 730, 099 5,956,259 
hw cn gl ch ’ ’ , Traffic = eee 61 39,292 300,579 
Fn eed oe a, eee a 129,589 123,532 4,24 146 m expenses. —- -— = 027,998 2,364,573 14, a5, 146 16,179:719 
I ae ane, ania SE Frambortadion for investm’t—Cr r.7 Cr.832 Cr. 0.611 r 8,462 
Total, including other rev._... 193,325 202,537 1,365,435 1,477,241 Total, including other rev__.. 3,463,669 4,201,629 26,436,720 28,991,589 
ee See... ---0en---- 55925 88853 FG -987 499.085 | Net from rallroad._..-....--...- 1,258,131 741.233 11,880.74 11,505,398 
Uncollectible railway revenue--___ a eee =| Uncollectible railway revenue... "194 rere aes < aR. 
Net remaining. -.--.....--.---. 47,965 28,873 523,081 = 364.396 | Net remaining-._.......--.--- 1,057,937 451.233 9,794,256 9,390,262 
Average miles of road operated _-.-- 905 (See this road on p. 31) > 
Freight revenue... .....-...---- 350,586 343,810 2,703,256 2.742.551 | PVarde rere oes CDerated---- 39 108 030 288 TRS DoT Ts BA, én 
«otal, including ot or eeen----- me ae ree 5 se6084 7,367 | Passenger revenue_-------------- 33,433 32,861 287,169 $2,352 
‘0 clu other revenue. . : 7 354, 3,492,192 
Maintenance of way... 53,33 61,243 (464,698 570.762 | p Ly Nee = heed awe... 338080 wt 333 - "301333 Tz1.07 
aintenance of equipment--- -- 76,972 87,26 571,809 715,176 eases oF equipment... __- 9,537 39,706 246,266 861.913 
Transportation expenses__~_ ~~~ 191564 —-204'914 1,382'803 1,390'2R8 |  Teaffle expenses. ————--------- 1:52 1222 ~ 8176 _ 9.435 
Seetose , ’ ’ , , 209 | ‘Transportation expenses. --_-_-. 105,336 150,263 761,104 752,470 
Transportation forinvestm’t—Cr -______ _.. eeebae _ eeseen senna y Lr aes for investm’t—Cr errs rns 
Total, including other rev_... 346,885 376.927 2,574,382 2.878.796 Total, including other rev_...._ 167,019 240,201 1.542.682 1.375.093 
Net from a 89,886 56,877 779,898 613.395 75 3n8 UR a AGA A BA CG 
et ctecentatnsce=- 0000 20000 166:540 153,640 | Notes nccrned 7-2-2 277777777- 3:86 «—sTi'S00BBo0k = 74'B00 
Uneollectible railway revenue- --_ - 5 ___------ oS __-.-..- Uncollectible railway revenue-_____ a, Pe a | VEREROrO 
Net remaining_.............-- 69,881 36,877 612,381 459,755 | Wet remaining..........------ {60,281 37,230 603,610 791,480 
Michigan Central N Y Ontario & Western 
Average miles of road operated _-___ 1,8 1,799 (See this road on p. 31) 
Freight revenue. .............--- 1,610;396 1,658/302 11,911,587 13,000,573 | Avgragemiles of road operated.-.- S68 ==, 55 (See this road on Bot) 
waa ieee 2 ones nae oe ped 5 ee iz ane ae Pei 37358 Passenger revenue... ----.------- 73,395 _ 73,324 + 1,088,419 1,203,304 
‘oO eluding o ue_. 597, 265, 88 
enses—Maintenance of way... 343,315 332,223 2,150,893 3,083,014 | Teak. p Soe other an... 0r8 "308 07904 5040" 935 " $4014 
aintenance of equipment. __._ 456, 82 ‘on 3, ne: 952 , 50 O67 oe of equipment... . 183.088 137.277 1,009,739 1,011,757 
Transportation expenses.----.- 1,197,588 1,325;408 8,103,955 8,940/182 —— ain anea,.-.... ; ; 
‘Transportation = for investan® ee coceee eRe or peat eee ee an tebe tp for he ri t—Cr 2 eae 316, ise 2 150.200 2 148,008 
Total, including other rev.... 2.176.163 2,308,405 14,548,437 17,065,300 Total, including other rev.... 507,387 550,308 4,036,147 4,183,467 
Net Ly railroad. ........--..-- ~ 390,171 288,813 5,220,578 4,200,690 = a aa 7 
itearssceses----- 25,000 134,000 "'925:350 "830/813 | Tetarncctaah n -------7777772 GOO NON-BRS 1ER.BTG 14 eF a0 
Uncollectible railway revenue- - --- adie ~----- O04 ___-.---- Uncollectible DEEN GUEMEDccccs scenes sani 7 n° eal 
Net remaining... -.--....------ 265,115 154,813 4,291,833 3,369,876 Net remaining.____._...--__-- 107,001 83.304 1.899.021 1,349,923 
New York Chica ° & St Louis Union Freight 
Average miles of erated. ___ 567 566 (See this road on p. 31) | Average miles of road operated __-_-_ 2 2 
CO ee 825,331 824,045 c Rh ee UDG Ee eee) eee eee 
Me STOVER... ...552...-- 85,870 15,505 45,780 1,041,550 | Passengerrevenue...----..----.. -- eee. ssescs  sesess  ssddus 
Total, iatoding other revenue... 946,234 971,340 6,678,303 7,217,806 Total, indieting other revenue. 11,338 11,861 80,890 83,058 
Maintenance of way- -- 71 113,879 31,498 915,190 | Expenses—Maintenance of way-..-_ 66 692 11,344 10,555 
eeepance of oe cospues Dhaee 162,898 193,197 839,617 1 100'944 aintenance of equipment- ---.- 1,761 658 ,124 822 
y Ky xpenses_______ 510°350 546181 3 bet $80 3 bt Bor ya mxpenses_______ 4 981 5 482 36 301 36 342 
Traneportationforinvestmt—-Cr OOS “| Ree Oe ee ee 
Total, including other rev.... 843,322 929,402 5,192,633 5,727,760 Total, including other rev... 7,932 7,390 60,283 58,376 
xee Ly railroad Seciateaatsatyenastoenth ~ 102,911 41,938 1,485,670 1,490,045 Net from mm railroad Ni ne dnpibiinwce % 3,405 4,470 20,607 24,681 
Sesh accnccccscecce 40,000 35,000 281,267 278,213 = See 775 775 5,425 5,425 
Uneollectibie railway revenue- --.__ Fee mor PR einer Goxcliccubie ee ae Re 
Net remaining................ 62,865 6,938 1,203,731 1,211,832 Net remaining....-.......----. 2,630 3,695 15,182 i 











MAR., 1915.] 


RAILWAY EARNINGS 





7 











Pennsylvania System—Eastern Lines 


—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 
aeonnayivanis Railroad $ 7 $ 
Average miles of road operated ____ 4,5 3 (See this roa - 32) 
|. OD pS 9,461,174 2. 839° 00 75,701,304 5279-9 993,184 
Pea watsdnanca< 2'842'196 2'833.196 23/390.937 23.346,080 





Total, indiedas other revenue_- 13,617,879 
E aintenance of way... 2,047, 946 
tonones of ferns : ee 


st 059, ks og 130,082113,282,477 
2,004,366 


3,051,363 
9, 


4,489,144 
ot 639, oy 
1,347 ,617 


14, + 8,019 
a 0.698 
94 


6 7 0 
6,081,402 41,072,488 42' ,674,238 





il 948,349 83, 012,807 86,301,189 
































































































































eter THISHSS 7 HRR:HS EB ore "E38 38% 
Uncollectible railway revenue... _~ ee 
Net remaining_............... 1,175,071 1,525,172 save gat 22,613,983 
Baltimore & Sparrow’s Point 
Average miles of road - operated - - _- 5 
Freight revenue__.....__.__.___- 3,900 6,785 47,524 81,233 
Passenger revenue............... —___- << __ sncees ___ esente ___emaess 
Bo including other revenue- - 4,105 7,212 J 90,214 
Maintenance of way--- 2,679 830 13,287 7,184 
aintenance of equipment- -.--__ 344 329 13 3,098 
Traffic expenses____________.- 9 1,294 97 2,013 
Transportation expenses. -____-_-. 1,893 ,810 17,156 24,482 
Transportation for rasa Re. ieee. Sigeee. "ame: eee 
Total, including other rev--..- 4,940 _ 5,303 33,743 38,525 
ha Papo 0 ees eee 2 —835 1,908 15,323 51,688 
a ities aetnie aikie « 400 160 2,525 +920 
Uncollectible railway revenue- --_. ae _- Neskes . Saatae ~----- 
Net remaining. ............... —1,236 1,748 ~—«12,797 48,768 
Balt Chesapeake & Atlantic 
Average miles of operated... 87 87 (See this road on p. 32) 
Freight revenue_-__..._........ 38,599 42,66 462,10) ¢ 
Passenger revenue. -_._.......-.-- 21,763 22,833 314,012 312,811 
Total, incipdies other revenue-- 63,165 69,431 $12,068 822,023 
E ce of way.-- 4,46 ,863 ,840 61,624 
ay of equipment--_-___ 12,140 12,038 193,549 162,745 
ic a ee a te Ail ities ts weve 1,8. 138 11,581 16,169 
a ae | ae 49,008 49,828 420,243 444,106 
Scabertatien for investm't—Cr apeess  _oesete  s6teee.  nagies 
Total, including otherrev.... 70,119 71,516 706,731 703 ,334 
Net from EE een —6,953 —2,085 105,337 118,689 
Cees cs ce be awe 2,248 2,121 16,507 15,662 
Uncollectible railway revenue..... = __- aN pape: | ee 
Net remaining. -...........--.- —9,202 —4,206 88,818 103,026 
Cornwall & Lebanon 
Average miles of road operated _ -_ __ 26 26 
Freight revenue................. 19,056 16,632 131,533 150,564 
Passenger revenue__..._.....--.-- 1,410 ,200 27,197 23,905 
Total, including other revenue- - 22,814 19,422 179,030 186,713 
Expenses—M Maintenance of way- - - 2,459 +762 18,419 15,210 
aintenance of equipment... 4,476 »788 ’ 56,374 
Transportation expenses_..--_- 9 3a¢ 9 218 76084 77986 
m expenses. -_-_--__- 3 ¢ . ’ 
Transportation for investm't—Cr caséum csecce  _ seehue eames 
Total, including other rev._...- 18,629 18,951 142,708 160,839 
Nes from railroad EE Se ee 4,184 ~ 470 36,322 25,874 
lal i Siac daiicdnhianieabines 1,170 1,2 8,536 9,346 
Uneollectible t railway revenue- --.-_- _ neenee  — enim { eo 
Bet Siti dcdsnumseccoe = 3,014 —818 27,771 16,528 
Cumberland Valley 
Average miles of road operated - - -_ 163 162 (See this send oe | . 32) 
DC cit oconeancenowe 151,683 207,018 1,228,501 ‘337 
Ps ncn detimeiw 50,043 51,005 405,673 143 234 
ao. inciodins o other revenue.. 214,138 272,787 1,732,731 2,089,789 
tenance of way--- 19,090 40,975 307,878 468.865 
ionenans ao equipment. ---_- 30,914 35,355 40 ,557 234,602 
Traffic as age et a ee 2 5,61 31,048 8,14 
Transportation expenses. -----_- 81,794 108,260 604,118 703 ,605 
yan hee ne  natens oative 0 Meedes._\ gebmee 
Total, including other rev.... 144,926 199,436 1,246,810 1,513,311 
Net Ly Pint ssacehhees es 69,212 73,351 485,920 576,478 
hi iwiekiventibhnes 5,794 ,910 39,864 ‘ 
Uncollectible railway revenue- -- -- Aebeee  eeeeee  soeiiies ee rae 
Be IE. 6 occncncccaccce ~ 63,417 £67,440 446,056 533,394 
ng Island 
ne, miles of road operated _ - -- 398 398 (See this road on p. 32) 
Freight revenue- _............... 259,812 240,879 2,201,166 1,957,544 
Passenger revenue. .............. 456,639 033 4,831,748 ,835,095 
Total, my other revenue.. 830,156 453 8,095,238 7,730,569 
E Maintenance of way... . 116,844 121,757 822,481 951,824 
aintenance of 2 Sorement ee 125,838 124,683 ,047 911,237 
Traffic expenses____........-.- 8,81 12,5 84,539 118,62 
‘Premeporeation =e 441,914 433,198 3,345,247 3,320,357 
Transportation eee whan cote: siiee) tein 
Total, including other rev-_.-- __730,219 ___723,030 5,325,293 5,507,273 
Net from CR iccccdbceasone ~ 99,936 73,423 2,769,944 2,223,295 
y - peepee 77 645 65,514 474,830 454,929 
Uncollectible railway revenue. ---.- oe. |. nemeaee 2,075 caghee 
Net remaining. ~............... 3a, = ~~ 7,909 2,293,039 1,768,365 
Maryland Delaware & Va 
Average miles of road operated - --_-_ 82 83 (See this road on p. 32 
Freight revenue. --...........-.-- 29,738 34,764 325,616 332,0 
Passenger revenue-.............. 17,582 18,828 246,264 260 402 
Total, incieding other revenue. . 51,114 58,009 608 ,025 628,245 
"Bisintcnan aintenance of way-.-.- 5,335 5,002 31,743 ° 
tenance of equipment. ---__ 7,318 7,725 136,700 126,427 
CE cacnccnwencnce 1,273 2,328 ° 2, 
een (i 39,895 43,544 335,727 359,230 
Traneportation for mvestm’t—Cy  ...... <««ccs «secces  cucceee 
Total, including other rev... 55,384 60 ,369 525,586 549,567 
yee Lt. A ~ —4,269 —2,360 82,438 © 78,678 
Dia nadepdbinineheoe 63 482 5,368 3,491 
Uncollectible railway revenue- ---- : eieees nanos 
INS bods cctcccnncss —4,907 —2,842 77,065 75,186 
Monongahela : 
Average miles of road operated _ _-_- 74 66 
Freight revenue- -........-...... 79,008 93,688 577,917 854,525 
Passenger revenue. .............. 1,787 2,546 14,784 19,985 
Total, including other reveaue- -_ 82,466 98,041 604,855 4 
E Maintenance of way... 2,261 12,747 2, 118,754 
aintenance of equipment. - ._- 11,537 5,467 52,684 ,805 
Traffic expenees.............. 397 ‘ 4,227 :937 
Transportation expenses. --__ .-_- 25,468 23,487 163,558 181,699 
Transportation forinvestm’t—Cr = ------ ——------ ss ------ _------ 
Total, including other rev__-_- 51,688 44,171 347,517 371,109 
et from ra railroad —— > 30,777 53,870 257 ,338 517,386 
DL ebegegshssanee 81 2.3 11,217 16,450 
ren Mae 8 pg gg ee ee ee OO a 
Net remaining................ 28,967 51,520 246,120 500,936 





—Month of January— 


1915. 


1914. 


“Tog.” 









to Jan. 31— 
1913-14. 











































































































































































































































































































New York Phila & Norfolk $ 
Average miles of road operated... 112 112 (See Sas road on p. am) 
Freight revenue.__.........._-.. 190,808 206,130 1,696,206 1,794,94 
Passenger revenue__........-... 35,280 ‘641  '309.879 "332 377 
ae incedes other revenue.. 247,580 268,771 2,197,791 2, rk 535 
aintenance of way... 27,053 28,467 215, 94,990 
Maintenance of equipment-.---- ,873 56,453 430,914 490° ‘308 
fa Bs xpenses_..--_- 128379 143's13 983 19 1 oi, aoa 
‘Frammportation Sor tavesen'6-CF per» lea henaniie Sacks ake 
Total, including other rev_.... 228,052 247,290 1,741,781 1,846,886 
ed a om solvent bid emibibndéscne 19,528 21,480 456,009 441,648 
a ai rina on sialic ait do de ,500 8,7 68,300 :700 
Gaeollescbles gS Oe , eee 
Net remaining. .............-- 10,028 12,780 387 ,507 381,948 
Pennsylvania Terminal 
Average miles of road operated__-_ 4 4 
i i el nee “§uineess . stekee sanaea.. ae 
en | nee.  sanben obec ae 
Total, including other revenue_-_ 35,020 41,503 275,578 309,389 
Expenses— Maintenance of way--_- 1,621 2,603 22, 18,276 
aintenance of equipment-____ 1,649 1,004 11,502 11,753 
— Set dill tea are th 19 122 417 
expenses eae 18,692 20,936 133,014 141,811 
Pronmpereetion gy A , a a ee ree ee 
Total, including other rev___-_ 22,209 24,819 168,879 173,567 
Net from railroad__............- 12,810 16,683 106,698 135,821 
Taxes accrued_................. ,580 1,699 1 , 
Uncoilectible railway revemue..... -..... <----- <«--0- _wnenee 
Net remaining. ............._- 11,229 14,984 95,531 126,958 
Phila Baltimore & Wash 
Average miles of road operated.... 717 717 (See this coede on a 28 
Freight revenue-__.............. 629,298 717,087 5. i381 110 vt 
Passenger revenue__............- 643,055 649,934 4,956,738 
ae indipding other revenue... 1,437,280 1,567,643 11,975,916 i as a 
aintenance of way... "237.452 7,930 1,841,840 , ’ 
Maintenance of ae Cee "ae 13 -a07 sed 2,231,459 2,312,653 
Seeman rtation “expenses—--— > 699:750 777,677 5,109,686 5,419,924 
Transportation for investan’t—Cr  ...--- 9 cennee ewe www 
Total, including other >in 1,323,619 1,420,357 9,670,750 10,279,259 
td Ba eve eS 113,660 147,285 2,305,166 2,126,446 
a irene atl oa on 6 52,993 403,724 385,031 
Gacollasable railway revenue. _-__ ; Perr) le 
Net remaining...............- 58,935 94,292 1,900,554 1,741,414 
usq Bloomsburg & Berwiek 
pe... ' miles of operated ____ 41 42 
Freight revenue___............_- 6,285 10,350 58,127 117,668 
Passenger revenue-__......_...__- 949 1,040 7,044 ,832 
Total, including other revenue-- 7,557 11,590 67 ,472 128,078 
pe Maintenance of way--- 912 1,368 20 ,386 ,334 
sraigpenance of anes St SeaaaaS pee 1 Ass 936 16S 493 
ya nan -"~ 4,818 5,411 26,517 33,948 
Transportation Srenvereme=-OP kw. wn eede) ee eeee oe 
Total, including other rev-__--- 7,696 8,497 65,491 73,302 
had hy valigoed atest te teil aaatiren diay —139 3,093 1,980 54,775 
hp ep eae 379 413 2,799 225: 
Gneollectibie railway SOUGMMELi.as “eens amides opanae coeose 
Net remaining. ..............- —519 2,680 —818 51,523 
Union BR of Baltimore 
Average miles of road operated. ___ 9 9 
| i 111,243 95,500 781,182 823,018 
| I 17,824 20,681 55, 164,6 
Total, lncipding other revenue.. 130,728 118,086 949,715 1,001,064 
cp Maintenance of way--- 9,069 483 90,915 81,369 
Tiatatenance of equipment... . - By Pee A sg ghee “wat 
ye m expenses._..... 4,794 5,018 32,344 35,052 
Transportation a. eee eee ee ee ee 
Total, including other rev___-_ 16,229 23,224 140,594 142,199 
hd bg me valizond iMvintegebbanacs a i a BER esti 
Oncollectinie raliway revenue... - cilesh’ saan Pee papier 
Net remaining.............._. 108,558 88,932 769,339 817,854 
West Jersey & Seashore 
Average miles of road operated. - 356 355 (See this road on p. 32) 
Freight revenue__........______- 131,313 127,165 1,082,846 1,135,374 
i tatenéideieses 187,748 _ 187,749 2,661,560 2,741,552 
annua. including other ovens. - 358,392 350,371 4,114,662 4,203,819 
Maintenance of way. -- 83,137 78,072 652,885 626,861 
tenance of equipanent a 73,184 74,238 ¢ 663 ,499 
Transportation expenses__-_-_- 209°423 38°34 1 6o7 751 1 roo ist 
Transportation for vestm't—Cr §______ POR Eat me gill so 
Total, including other rev.... 391,654 418,976 3,151,356 3,310,640 
Ol ee “Ban SSG” SRE HES 
Uncollectible railway revenue-.--_- "104 BIS ha "266 Pht $m 
Net remaining. ............... —62,059 —95,559 762,942 711,115 
Pennsylvania System— Western Lines 
A Conteel Saat road ted 127 127 
verage miles 0 operated. ___ 
Freight revenue. -_............... 11,626 16,649 95,135 109,525 
es cnasduktbnedoe 2,037 ,410 15,625 17,022 
Total, including other revenue. -_ 14,248 19,661 115,722 131,551 
Maintenance of way--- 3,061 888 84 33,079 
aintenance of equipment. -____ 4,455 4,672 31,655 2,530 
feeseneie nape Se ee kek 
feapettiatrevenntc See I OU 
Total, including other rev____ 18,400 18,405 134,750 137 ,663 
ro Som SS —SAee 1308 — TT'b00 
Unooltectibie raliway revenne... (Sees pees res eaehas aa 
I —B5,954 —460 —32,446 —17,112 
Cinc Lebanon & Northern 
Average miles of road operated _ __-_ 74 45 
Freight revenue. __.............. 27,545 30,502 209,761 229,011 
ae ,506 4,167 34,276 39, 
Total, including other revenue__ 40,840 44,215 308,032 340,881 
mpensee— 36 Maintenance of way-.. ,260 +99 59 ,037 ,863 
aintenance of equipment. --__- 5,975 21 39,344 27 665 
Transportation expenses.______ ort 19,853 149°sr8 $331 
Trommportationfortavesmt—cr 2. =: 19-808 140,078 100,008 
Total, including other rev... -_ 40,926 33,313 259,305 244,330 
Net fr from om raiiroad Eavecckddddbese —86 10,901 48,727 96,550 
EE Or Bae 4,123 ,503 7,646 26,031 
Uncolioctinics SEVEN anne *) seaman. -wsenre oe Soames 
Net remaining............... - —4,209 7,398 20,458 70,519 
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—Month of January— —July 1 to Jan. 31— 
1915. v 1914. 1914-15. 1913-14. 
Grand Rapids & aa $ $ 
Average miles of Pans 575 575 (See this road on p. 32) 
DE dneccmeadbaanene 000 269,817 1, ,601 1,908,560 
Passenger revenue. ___........--- 111,315 116,788 1,185,876 1,254,091 
Total, iniedins other revenue.. 387,286 415,634 3,236,502 3,429,808 
E Maintenance of way--_- 2,760 ,686 342,472 464,6 
aintenance of equipment- .-_--- 72,527 69,951 ,904 515,937 
we ee 10,462 10,97 77,502 90,556 
a 193,111 216,729 1,355,835 1,464,195 
fen tober for tenets cat RN, ania aw, i AS | oS a 
Total, including other rev_.._" 343,088 374,037 2,391,910 2,662,187 
ad eee mat ralizoed Se 44,197 41,596 844,592 767 ,620 
Siu ionnendnasccs 594 «24,221 «= 166,935 =—-:168,605 
Geen tibls S railway revenue- _-_-_- es means & 2,467 ___->===- 
Net remaining. __.........._-- 22,413 17,375 675,189 599,01 
Pennsylvania Company 
Average miles of road operated. --- 1,757 1,749 (See this road on p. 32) 
Freight revenue- ---...........-- 2,347,935 2,898,704 22,694,220 28,739,059 
Passenger revenue. -___-..._...--- 749,058 799,412 5,920,270 6,311,179 
Total, including other revenue... 3,499,059 4,207, aes 31, 935.770 39,344,236 
xpenses— Maintenance ofway... 531,060 553,0 4, .542 5,459,099 
aintenance of equipment. -___ # 798, B52 5,895,472 7,170,107 
Traffic expenses___.____....-.- 70,413 75,099 8,627 637 ,397 
Transportation expenses. ___- 1,596,824 1,802'462 11,873,748 14,553,872 
Transportation forinvestm’t—Cr __.... ------  ------  ------ 
Total, including other rev___. 3,141,075 3,448,049 24,094,160 29,188,928 
hed Seems ae saeoos » ES ASR 357,983 759,813 7,841,610 10,155,307 
SR SS 3 258,904 1,844,324 1,921,379 
Gneolloctibis t railway revenue..... __._... = ------ SS Specks 
Net remaining---...........-- 99,214 500,908 5,996,301 8,233,928 
Pitts Char & Youghiogheny 
Average miies of road operated_ ___ 22 2 
ee a etna 58 aR eG i a 12,845 20,217 166,134 212,333 
Passenger revenue. ______._._.._. 462 60 3,412 3,79 
Total, including other revenue_-_ 15,765 23,050 188,632 234,591 
E Maintenance of way--_-_ 1,783 86 23,959 26,729 
aintenance of equipment. -_--- 1,114 2,674 11,10 15,581 
Traffic expenses______________ 206 22 462 1,624 
Transportation expenses-_-_-_- 8,185 9,542 63,127 70,429 
Transportation fori 0 ® .E S S eee a e e 
Total, including other rev.... 12,787 17,768 111,243 124,481 
Net Lat railroad “PCs. et ee 2.978 5,281 77,388 110,110 
ie erisisicint pier diaibieral wees neie 69 837 5,371 21 
Unoollectibie railway revenue..... __- lesen _=----- ___~----~ ___~-~~~- 
EE 2,281 4,444 72,016 05,892 
Pitts Cin Chicago & St s Louis 
Average miles of road operated _ _ - 1.47 1,472 (See this road on p. 32) 
| SER Gh ae 1,935,639 2,164,473 15,352,514 17,840,907 
assenger revenue___.__......._ 625,273 713,420 4,866,145 5,523,743 
Total, including other revenue... 2,914,777 3,285,801 22,887,197 26,369,158 
E enses— Maintenance ay... 375,909 371,124 2,992,097 3,922,785 
aintenance of equipment-_---_-_ 625,316 606,467 4,417,750 5,257,830 
expenses. ______.....-. 59,383 68,7 461,586 535,567 
Transportation enses._..._- 1,248,582 1,365,808 8,542,088 10,310,693 
Transportation for investm't—Cr estees.  sebene ( sekein  wibebe 
Total, including other rev_._.. 2,407,022 2,495,542 17,131 ,954 20,589,390 
Net from railroad RE. “> 507,755 790,259 5,755,242 5,779,767 
NS oo 6s nc cwaweeneoe 155,681 145, 844 1, as 6 623 1 ,185 
Uneollactibles railway revenue- ---_- 57! wa 1,731 ==---- 
Net remaining. --............-- 351,497 =i. 414 4,604,887 4,651,582 
Toledo Peoria & Western 
Average miles of road operated___-_ 247 247 (See this road on p. 32) 
TS SSE A ee 59,833 48,509 413,020 446,924 
revenue............... 32,936 39,106 273,808 311,815 
Total, including other revenue- - 98,253 93,919 731,969 808,400 
E enses— Maintenance of way-__ 15,413 16,235 112,743 163,017 
sp eeeponance of equipment--_-_-_- 26,370 27,572 188,373 207 .799 
Pb t6ndctencoece 2,47! 2,667 17 ,537 17,393 
a expenses______- 46,935 49,668 315,461 355,354 
Transportation for investm'’t—Cr _..... ------ ------ | ----- a 
Total, including other rev-_--- 94,895 99,944 659,321 769,523 
Net from railroad Biss nontbbiewinaee 3,357 —6,024 72,647 38,876 
EE, nw cccmeneeene 6,100 6,800 ; 40,400 
Uneollostibles railway revenue--_-_-- - | pncwas’. an - 
PE occcncancucansne —2,746 —12,824 29,943 — 1,523 
Vandalia 
Average miles of road operated _--_ 910 910 (See this road on p. 32) 
a ea 577,075 600,559 4,485,110 4,726,330 
Passenger revenue-_...........-- 179,681 198,268 1,448,916 1,550,703 
Total, inciedins other revenue... 857,519 903,095 6,673,406 7,027,623 
Expenses— Maintenance of way--__ 118,042 107,001 934,860 888,315 
aintenance of equipment. _. -- 192,046 178,067 1,305,526 1,303,734 
Tee GROUNDER... ..ccccece 24,526 24,50 165,570 90 ,654 
Transportation expenses-__--_- 91,68: 398.547 2,592:836 2,725,112 
yee oe ee a ie 
Total, including other rev_... 759,223 730, 299 5,218,556 5,250,427 
Net from rafiroad | ESS Ea 98, 8.295 172,795 1,454,850 1,777,195 
ec cnnwehnemaeee 34,152 32,184 358 53 220,055 
Uncollectible railway revenue-.... = ____-- eee es 
Net remaining... ............. 64,143 140,611 1,231,275 1, 357, 739 
Waynesburg & Washington 
Average miles of road operated _- - - 28 28 
Tn. .. csacncéasennne 3,190 3,131 32,164 30,790 
Passenger revenue. -........---..- 4,603 5,111 39,289 42,472 
— ingetes other revenue- 8,563 9,335 76,828 80,173 
ses— Maintenance of way --- 1,529 1,824 20,858 22,587 
ag = of equipment. ---- 1,947 1,469 11,687 10,395 
DE GRE. Cn ceessesncae 101 158 844 99 
Transportation expenses- ---- ~~ 4,021 4,295 28,780 29,081 
pee "Ee eee eee eee 
Total, including other rev --- ss 7,928 _ 7,912 ___ 64.313 64,266 
Net from railroad-_--......------ 634 1,422 12,515 15,906 
Ss nc cadanseeneouse 277 261 1899 2,023 
Uncollectible railway revenue....-  - seeae= anne = =~ __== === 
CO ee eee ~ 357 1,161 ~—«:10,615 13,883 
Reading System 
Atlantic City J 
Average miles of road operated. -_-_- 170 166 
DUE dak cccdnsosionyp 50,568 50,486 461,352 452,845 
ssenger revenue —-——— ___ 39,250 46,613 «995.415 _—_—999.,692 
otal,including other revenue- - 97,759 517 1.533.$ 
Expenses— Maintenance of way - - - 97.759 ht . ass oot 1, He 819 
aintenance of equipment-. - - - 32,216 20,072 170,077 153,072 
ed. oy EERE wn----- 1 886 2,355 _17,659 21,422 
Transportation for investm't—Cr we $34 ae . wt ++ 785,697 
Total, including other rev____~ 132.550 138,482 1,211,590 1,2 249,060 
od from raliroad........---.---- ~ —84,791 —30,965 322.316 313,759 
Uncollectible railway revenue... 19-09 15,000 94.590 = 69,000 
Net remaining.............___ —48,335 —45,965 227.683 244,759 





—Month of January— —Ju 
1914. 


ly 1 to Jan. 31— 










































































































































1915. 1914-15. 1913-14. 
PR nn Be mm = art ei ‘ 
les of operated __-.. 
Freight revenue_______.__._____- 5,222 11,463 105,191 137,577 
errevenue.______....___- 137 181 951. 1,130 
Total, including other revenue__ 5,599 11,743 108,145 140,787 
Expenses —M aintenance of way-- 1,966 3,231 21,088 25,898 
aintenance of equipment--_-___ 810 2,308 17 ,964 17,271 
xpenses.______ 3,300 4,052 28 1'3 33 208 
‘Transportation for investai't-—Cr has +n eae pb Nn Sige pint 
Total, including other rev___-_ 8,118 9,638 ~~ 67,495 76,752 
Net from nee —2,519 2,105 40,650 64,034 
EOE ROE 650 650 ,550 55 
Gaccliecibic railway revenue- --_-_- 16 enna. 47 =----- 
Net remaining.___..........-- —3,185 1.455 36,053 59,484 
Central RR of New Jersey 
Average miles of road operated ____ (See this road on p. 30) 
Freight revenue_________________ 1,553,078 1 703 ,024 12,408,844 12,744,639 
Passenger revenue_______________ 79,871 405,915 3,695,109 3,969,265 
Total, including other revenue__ 2,056,133 2,224,588 17,028,209 17,588,293 
Expenses—M aintenance of way--_- 156.949 276.108 1.470.291 1,926.0 
aintenance of equipment-__-_-__ 454,595 449,295 3,053,018 2,970,376 
Traffic expenses______..______ 31,024 41,620 213,74 239,460 
Transportation expenses. -_-_-____ 803 ,908 830,812 5,873,573 5,853,611 
Transportation fort reson’ t—Cr rie. nents ROO wenn 
Total, including other rev__.. 1,510,376 1,662,073 ,045,689 11,400,276 
no he ssqeheembepseaaanta 145480 ea a 5a OT 888 
Poon Ly SR eibeay mitts mar pat pers: 
Net remaining_-__............ ~~ 400,306 439,901 5,130,328 5,413,127 
Chester & Delaware River 
Average miles of road operated ____ 5 5 
Freight revenue. __..._......_... 12,036 14,646 90,125 105,566 
Passenger revenue___._....______ __ inane _. aabaa, eT ee o= 
Total, including other revenue-- 14,118 17,074 105,030 121,935 
E Maintenance of way--- 1,124 1,447 0,27 11,121 
aintenance of equipment__-_-__ 1,069 1,516 + ’ 
yen. ng 3 . 55,3 
ranspo ion expenses_______ 5,729 7,341 8,537 331 
Transportation for invest’ t——Cr Brann a pate amas f eins 
Total, including other rev..... 7,991 10,352 56,989 66,269 
Net from railroad is ea 6.126 "4 6.722 — 48.04 t 2 55.665 
Uneollectibie Danae tr ae ye 
Net remaining.................. 6,030 6,585 47,185  —«53,892 
Gettysburg & Harrisburg 
Average miles of road operated __-_ 4 4 
ol Sean epatae 11,692 12,326 103 ,527 110,161 
Passenger revenue._........____- 2,336 421 25,851 59,155 
Total, incense other revenue-. 15,261 15,567 136,429 184,390 
pene Maintenance of way--_- 2,935 1,992 25,971 30,426 
aintenance of equipment __-_-__ 1,124 1,22 8,930 11,33 
Traffic <p LSP AM ee 7 
Aah ae 10,027 10,011 74,45 77 427 
Focumertation for vedas" "t—Cr _ _ Sneewe assed aaa , ae SiGe 
Total, including other rev__-_- 14,211 13,500 110,989 120,550 
Nes from mn railroad bitboennghiedaee 1,050 2.066 25,440 63.840 
Uncollectible railway revenue... le SER een 
Net remaining. -............_. 797 1,766 23,671 61,740 
Northeast Pennsylvania 
Average miles of road operated _-__-_ 25 25 
Freight revenue. _._........._... 2,734 3,222 27,186 31,782 
POPE ticncenae deinen > 902 ee als 40,229 dl 2,095 
Total, including other revenue__ 6,393 7.753 80,474 89,075 
E Maintenance of way... 3,999 1,938 29,989 26,611 
aintenance of equipment-_-_-__ 79 ll 6,204 84 
Seamperies xKpenses.._____ 6 268 6,558 48'649 +349 
Seasnbertatien ae taeeas%-25 papas PY? abs Cr44 past 
Total, including other rev_...- 11,144 9,741 86,743 82,775 
ies from EES ee —4,750 —I 968 —$.268 ers 
Opcollectibie raliway tevenaa.. ~~ Se pepe Pats oc Png Fay ot 
Net remaining. ..............- —4,950 —2,188  —7,668 4,899 
Perkiomen 
Average miles of road operated ____ 41 4 
Freight revenue___..__...._____- 36,005 35,430 308 ,887 323,002 
Passenger revenue_____.__._____- 544 4.429  — 48,786 1,060 
Total, including other revenue-_ 42,816 42,337 373,348 389,462 
Expenses— Maintenance of way-_- 6,185 5,53. 41,288 48,796 
-_— > of equipment. -____ ,736 2,627 19,719 20,452 
ets oe eee 2 3 21; 765 
Transportation | See 19,189 17,757 136,259 150,092 
Transportation for investm't—Cr MS EF oseces - “seantel:”. mies 
Total, including other rev_...~ 28,381 26,508 198,786 _- 221.686 
Net from railroad om bebe ens 14,434 15,828 174,561 167,776 
yt gee ane ‘ 1,500 10, 10,500 
U neollectible railway revenue--_.-_. osnewe 15 wasese 
Net remaining.._.........___. 12,925 14,328 164,046 157.276 
Philadelphia & Reading 
Average miles of road operated___- 1,119 1,020 (See this road on p. 32.) 
Deaugme COveinw~e. . 5... 2.8)0.451 3, 144,731 a Y 964,475 23,840,292 
assenger revenue. ----.........- 474,678 533,742 73,984 4,351 865 
Total, including other revenue... 3,481,482 3,876,483 37 50a 60 29,702,600 
"Maintenance of eat of way... (282,955 326,521 2,597,987 2,933,095 
aeponanee of equipment _-_-_- 682,267 686 ,62 5,009,747 5,235,455 
Speumperinien manana penses_______ 1,403'233 1 520'540 9, 503593 10 323101 
Transportation for pventan’ t—Cr 1 Oe a2 Se aaa "Cr7 ‘681 eo 
Total, including other rev.... 2,491, 991 ~ 2,660,425 18, 290, 359 19, 19,277, 610 
Net from saltgend Mictasiets Mincansistrdinai 989,491 1,216,058 8,974,410 10,424,989 
; f° " & 30 pop ppp 99,325 102,142 700.543 718,484 
Uncollectible railway revenue. ____ ~~ tee OS! este 
ene 889,550 1,113,915 8,270,223 9,706,505 
Phila Newtown & New York 
Average miles of road operated____ 22 y 
PORE VONE... csnecaasscddsce 4,748 4,872 43,430 42,245 
Passenger revenue --_..-........ 4,268 6,096 46,485 45,228 
Total, including other revenue-_- 10,533 12,494 101,169 99,282 
Expenses— Maintenance of way-_- 1,342 ,955 32,908 42,022 
Jaintenance of equipment- -___- 1,120 1,550 7,755 8,937 
Traffic expenses__._.......__. 5 6 43 
Transportation expenses.______ 9,505 9,184 67 818 65,979 
Transportation for investm't—Cr Sean i Fee 
Total, including other rev.... 12,034 —=«13,776 ~—=S«109,004 _—‘117,638 
ad from un raiivend ee re —1 ‘B00 —1 281 —7 835 —13 aa 
Uncollectible ceabaae SRE Ae eo RI at apa 
Net remaining.-............... —1,801 —1,581 —9,938 —20,456 




















oe a) 
Mar., 1915.] RAILWAY EARNINGS 9 
Reading System— Concluded —Mereh of Jann tes.” 1o1s 14. 
—Month of Januery— —July 1 Jan. 31— Louisiana Southern S $ 3 3 
Port Readi 1915. 1914 1914- agg 1913-14. Average miles of road operated____ 65 65 
e oes oe $ 3 $ $ Freight revenue. __...........--- 4,551 5,559 35,522 58,781 
pe alam road operated - - - - o¢ eg 64 assenger revenue. ___-__-------- 2/862 616 19,295 24,554 
Passenger revenue.________...... 112,607 111,815 734,679 747 644 Total, including other revenue__ 8,653 10,523 64,244 91,530 
Cn = ====-- | Expenses—Maintenance of way--- 1,807 05: 301 15,260 
Total, including other revenue- on 421 136,137 891,693 897,593 Maintenance of eat ipment_____ 891 45! 7.889 15,161 
E equip: ’ , 
xpenses—M aintenance of way-__ 9,746 10,420 104,743 99,259 Traffic expenses._....__.--..-~ 36 405 368 
Maintenance of equipment-_____ 71520 7,209 60,082 84 Seunaportetion expenses. _-_-_-_- 4,258 4,945 30,990 36,209 
he my expenses.____._. 56 ons 60 “a0 303 itt 309 ane Transportation forinvestm’t—Cr_—------ __------ __~~-~-~ __=====~ 
Transportation forluvestnvt—-Gr_ a ee Total, including other rev -..___7,019 _—*8.525 52,798 67,536 
Total, including other rev -..__ 74,009 80.405 471,163 482,621 Hes oom Co ey 1 oo 13433 ee 4 
Suen eae no 63.412 55.731 420.529 414.971 | Uncollectible railway revenae----- ee 
ncollectible railway revenue__...  _.._.- aeeserg Paonia hf Net remaining-._..........--- 383 996 160 12,600 
Net remaining--___......----- 51.412 36.731 336.529 335.971 P New Orleans Texas & Mexico os = 
verage miles of road operated --- 5 5 
godine the Feel iat 60 59 Freight revenue..--.....-.------ 86.805 116.689 728.547 788.187 
Freight revenue--__...........-.- 14,768 18,167 138,078 149,642 assenger revenue__-_-..-------- 467 : 40.94: . 
Passenger revenue.._____........ 6.538 6.740 60,587 64,043 g Total, inctuding other revenue. 114.290 — 147.085 915.505 977.742 
aA aintenance of way--- » > r é ’ 
Er otal. including other revenue... 23,486 27,034 214,634 230,958 | S*penses" "Maint pm a aa 18971 6466. -110°675 86'126 
xpenses— Maintenance of way--- 3,742 5,568 49,011 56,386 Traffic ex 3604 5D 26 '692 2901 
Maintenance of equipment_____ 2,536 086 16.063 hs +t yea nay xpens RR 53'716 60/305 369.259 378.559 
Cs .cccbewhesawe 7 o = ye ° y ® , 
Transportation expenses___--__-_ 6 032 17,595 119,306 123,910 ‘Tramaportation for investm’t—Cr — ------ ne nes 
Transportation for investm't—Cr Cr409 és Aine Cr409 ni ie Total, including other rev_... _ 108,470 121,414 765,558 795,274 
Total, including other rev.... 22,275 25,526 188,249 _—:199,937 dre from selon benpddenesencne eth es Fi t 4 183 mr 
7 eee a 7 08: J 
bed a ameee. pace hc Rania . ang . os * re | rap Wipeaectiins pallWay revenue... ok es ene ee 
Uncollectible railway revenue- - - _ - re) ia —— ——e- == ___=----- Net remaining---......---..-- 4,319 25,344 138,364 175,023 
IOS Pomaining. ..6 sn oeca<s. ons ts 910 1,207 24,284 28.921 Orange & N lorthwestern 
J Average miles of road operated - - - - 61 61 
St. Louis & San Francisco System Freight revenue. _..........-..-. 8,610 11,731 73,040 75,656 
St Louis & San Francisco Passenger revenue. ----.....------ 1,092 2,085 10,409 13 ,669 
Average miles of road operated_-_-_-_ 4,7 4,746 Total, including other revenue-- 10,417 15,645 91,478 100,599 
Freight revenue_____..........-. 2.318.857 2.387.490 16,678,457 17,778,394 “Maintenance of equipme way--- 3,712 4,629 31,406 45,667 
Passenger revenue. _____......--- 710,329 879,916 6,324,876 6,761,285 — + of equipment-_---_- $197 <= cost ott 
Total, including other rcvenue_. 3,251,536 3, 487,624 24,591,712 26,350,266 raffic expenses. ------..--... - ‘ , , 
“Eigrmmmcconioee HR Le Moret NF TS A Ome 
aintenance of equipment... _-— 56 382 . . < ot OS A a 
Pacettescacs 5 8 1skle MHS oft | mete ee 
nsportation expenses_______ 9, .271,7 : x iad weal il 
Transportation for investm't—Cr_ "_.__--  hanaes?.. adeedd casas | heetneswceencecess “SEE et re 2.268 
Total, including other rev__.. 2,324,968 _ 2,852,565 16,641,269 18,262,478 Uncollectible railway revenue..... — __- ie ae ee Gee Apter Se 
Net from railroad__...........-- ~ 926.568 635,059 7,950,443 8,087,787 Net remaining--............-- —4,760 1,354 —5,095 —8,731 
ES ol dndicce ndobesson 98,340 116,391 712.223 849,763 
Uncotlectible railway revenue- - - - - _2,983 sei 1% ie “ St Louis Brownsy & Mexico _ nae 
EIQ AAD FT ODOR O11 7 OaR NDA verage miles of road operated _-_-- g g 
Net remaining................ 25,244 518,668 7,226,911 7,238,024 Secbeevente............0.... 95.190 158.948 758,827 857.906 
Fort Worth & Rio Grande Passenger revenue... ........----- ___ 54,301 70,240 436,860 _ 509,271 
Average miles of road operated __-_- 235 235 , Total, including other revenue_. 166,168 246,259 1,315,426 1,497,036 
Freight revenue---_.-..........- 44,896 45.073 288,884 288,211 | Ex Maintenance of way_-. 30.144 64.819 47.411 (352,034 
Passenger revenue- -___..-....--- 18,698 20,937 168,024 —_—195,855 Maintenance of equipment-_---_- 21 601 26.299 1 50.896 167 624 
haat indedins other revenue-_- 69,617 73,073 498,462 532,678 raffic expenses__------------ , 4,2: 
gies vammanecirey-- oak RR “ae abt) || Bammeratn estamos; Shane Sr ater Oats 
aintenance of equipment. _---_ 2,152 2. . 781 | £%‘sransportationtorinvestmt—tro C7rovi  ------ TS,ASi  ----~-- 
Traffic expenses. ———-—--.----- gh ga gi'302 =, 0-938 = 10.014 Total, including other rev... 134,555 201,610 1,006,956 1,188,432 
Transportation Sor investan'6--0F ba age ane pon tach aa rats _ | Net oom railroad............... as 44,649 eS 4 oe aes 
Total, including other rev---- 68,231 63,715 _ 409,579 __ 393,503 Uncollectible RE COUEEEoce eee ke aoe ee hoe sean 
bd EE PEE nncstincencesce 1,385 9,358 88,883 139,174 Ba 5 , 3 
Semen aocresd.........-..--- ~~" 2°334 2'366 17.618 13756 BUGS VOMNNMIENG.. «2.2 cede ce cncce 5,112 37 ,649 264,547 252,874 
Uncollectible railway revenue---_- thie aoe diiheeaa shakes ae oe 
Net remaining-..............- —948 6.992 71,264 125,418 Southern Railway System 
Southern Railwa 
pe... ore Ay penn 16 16 Average miles of road operated. wate 7,036 7,036 
Freight revenue fog ares 9.313 4,597 26,935 59,641 | Freight revenue---._...........-- 2 <8 463 3.063 407 23,787,530 27,294,719 
Passenger revenue.._...--------- 3,392 4.893 33.128 39.524 | Passengerrevenue-----.--.------ 246,466 _ 1,543,207 10,303,696 11,805,419 
psttal cues cine ewe "$3819 SATE T0890 | apc atntate ear ee Oa og 8 te 2g 
Maintenance of way --- ‘ 9,86: , 8,05 M --- 0,1 of, 132, voz, 
M aintenance of equipment. ____ 4,432 1,926 17,624 141383 7 aintenance of equipment- - --- 967 207 1.074 32 : 6,697 308 {03} 206 
— an aaa, ------ 10.906 10.030 32,602 44°723 Transportation expenses___---- 1,862,596 2,239,245 13:796,627 14,875,729 
fiimiwdinaraens EEE |: ae an for investa’¢——Cr "23/308 5.306 91,283 " 49,37 
Total, including other rev_...._ 21,854 23,493 78.189 86,087 Total, including other rev__.- 3,730,349 4,460,849 28,268,685 50,925,293 
road —7 507 —12.85 —9015 2 5 Net from railroad............... ~~ 922,653 1,278,119 9,149,892 12,695.714 
Pe eneemeenn-ccceses=ne Vee | SD Bons -'sa | anes sccrued.........2..-...-- 215,186 218/340 1:490/280 1.526,929 
Uncollectibis railway revenue----- pda eee aS + pe ~ yang oe Uncollectible railway revenue- . - -- __742 __.----- ___9,107 ___------ 
es “—] aaa —=18.581, —16,004......14,422 WEED COIN noc ctignrweccoe 706,724 1,059,778 7,650,505 11,168,784 
St Louis San Fran & Texas Alabama Great Southern 
Ry ‘ Average miles of road operated - - - - 309 309 
Preightrevenue..---.----------- 66,691 193.786 518,888 686,475 | Rrelghtrevenue.---_ 2.272222 249,692 300.350 1.902.625 2.204.133 
Passenger revenue_____........_ 21,198 30,092 194,081 245,090 assenger revenue. _....-..----- DY JOU : : : 
Total, including other revenue_- 94.215 141,681 760.109 988,464 Total, ingoties other revenue... 355,201 448,157 2,800,998 3,299,533 
xpenses—-M aintenance ofway - - - 20,930 29,580 176,419 176,951 "Yin tenanc ee of way--- gh eet Sit San ae oop Bae 
“Maintenance of equipment -__. 20.3 10 26.919 124.058 139.841 ntenance 0! dd, pment--.-- 74.305 4S ath oS O28 pe rtae 
} ny Ee yt 9'2 8138 7875 Pransportation expenses. 77127. «138'6n2««152'884 «9741436 1,078°341 
Fear rt mes = a—-- eae ys 49,414 69,260 338,129 378,759 Prantportation = eee eetaaenn* ates 
ranspo! ion tor investm Tr lin dp Gl om an > ee snebhew eeneee | cic ace | ny lene 
Total, including other rev... 97,425 134,264 687,537 750,777 Total, including other rev-.-- _ 278,116 __340,699 _2,183,182 2,453,119 
eas pees “Th Ta ES eae | Eocene Tags Wotaa Soars | tihees 
CN GELS ES LE ,265 327 917 ,987 | Taxes accrued---_.......-..---- 165 Ad , 
Uncollectible railway revenue. .-_- Rio sh ened ane. mis aetiae Uncollectible railway revenue. ---- Ma ===: _._158 ___.----- 
a sn —4,485 6,089 63.626 226,699 ee 61,832 91,96 064 ~~ §09,485 734,719 
Augusta Southern 
pa. . Pr mead operated __- 5,2: 5,240 Average miles of road operated - - - - 82 82 
Freight revenue ~~> 9.439'757 2.540'946 17.513.164 28,812,721 | Freight revenue__-...........--- 11,781 9,016 68,502 75,342 
Passenger revenue.----_--------. 753,617 ‘935.838 6.720.109 7.241.754 | Passenger revenue----.........-- 2,846 4,129 25,826 35,555 
Total, including other revenue__ 3,429,715 3.713.014 25,919,457 27,978,237 Total, including other revenue-- 15,532 14,166 101,010 118,972 
E flaintenance of way... 506.122 ° 767.872 3.679.071 4.324.636 | Expenses—Maintenance of way--- 3,127 $84 21785 -23.767 
aintenance of equipment- - --_ 593,277 732,861 4,124,617 4,508,528 Maintenance of equipment- -- -- 2,019 1,738 ig otf 1-236 
Traffic expenses_---_-..-..-.-. 70,1 77,826 — 482,329 531,339 raffic expenses -------.----- 52 6.177 41472 46612 
Transportation izpenems ‘ee 1,248,799 1,361,166 8,862,863 9,148,979 y Ne ees na = anne aes one 8,278 , ’ ’ 
i SO a A MO ee ty ena erp Transpo estm’t—Cr__-_- ---- ------ ------ ------ 
Total, including other rev.... 2.512.478 _ 3,074,037 17,816,574 19,492,845 Total, including other rev....___14,165 11,548 78,639 87,166 
hed b gr EES 917,237 638,977 8,102,883 8,485,390 he from CTL ae ae 1,367 2,617 22,370 31,805 
0 aon i ORE 102/267 120:409 744.747 "880/826 ee eee thawss 600 622 4009 113 
Uncollectibie railway revenue- ---- 2,990 et § — SRST Uncollectible railway revenue..... ------ ~----- == =--- ==---- 
Net remaining...............-. ~~ 811,979 518.568 7,346,797 7,604,563 Wet rematning..........cnsessesa 767 1,995 18,361 27,692 
Beaumont Sour Lake & West Blue Ridge 
Average miles of road operated _ _ __ 118 1 18 Averege miles of road operated _ __- . ote 10 Ps an ane . 
Sualegerevenas.....-2..2-- soate 88-228 «7336s = 304-206 | Pemmenmgerrevenue.....-222222222 3,71 3.962 30,533 «31,382 
assenger r MuG6.........------ fade 009 Oe eS Se See SS Sa ae - ast aad = — 
Total, including other revenue__ 41,012 49.315 305,890 370,147 Total, including other revenue_- 12,584 15,554 102,918 103 ,202 
ses— Maintenance of way--- 7,142 22,640 72,932 100 ,943 Expenses—Maintenance of way--- 2,290 3,304 23 343 50! 
peeietensace of equipment... $.299 4.456 38.308 83.056 a S: of ‘pepeneene i aine 1 1 1 he st , 
2 Ges cccdaapeccesce 25 .20/ 9, Satree Gupenees.............. 9° . d 
Transportation czpenses aoe 21,094 28,525 152,410 162,1 10 Transportation ae 5,093 5,673 40,319 39,213 
ransportation for investm’t—Cr inn >» dae S Ned woes PON vitesse (ina s--  ==---- P ------ 
Total, including other rev- - - - 38,642 _—61 199 295,786 __ — 331, 526 Total, including other rev_..._ 10,175 11,804 81,331 84,100 
Net from rafiroad htceeditinboneces 2.370 11883 10.1 04 + 38. 621 hed bp un soon Rndicwsivelectene sa 3.148 | 586 19.101 
Gaschectilepaliway tevenna.--.  .."--. rn Ee ii!" | Uneollectible railway revenue... 4 nosis mt” Doce 
Net remaining............--.. 1.270 —13,033 4,757 26,648 Net remaining.-..............-. 1,854 3,224 18,028 15,079 

















































































































































































































































































































































































































































































































































































































































7? » . 
10 RAILWAY EARNINGS [Vou. 100. 
Southern Railway System—Concluded —Month of Jonuary— —Julv } 10 Jen, of 
—Month of January— —July 1 to Jan. 31— Arizona Eastern : on $ ‘ $ 
1915. 914. 1914-15. 1913-14. Average miles of road operated 366 366 
Danville & Western ~ 3 $ Fr ice 61: 1,014 
“hw > "SGU aglie ii Sieapegaaa 111,612 184,673 901,673 1,251,0 
Average miles of road operated _ _ - - 83 83 Passenger revenue 21,954 34,819 183,715 272,309 
trevenue..-.-.~--~------- 20,910 20.015 153.855 150.096 | qotal, including other revenue--~ 145.461 231.848 1,175.44 1.612.955 
Ue--------------- 5,430 5,387 __43,531 532 | Exp Maintenance of way--- 34,512 "169 197.484 193,036 
Total, including other revenue- - 27,471 26,729 206,034 205,905 Maintenance of equipment-____ 18,429 25,932 164,279 220,112 
Expenses—Maintenance of way. - - 5,226 4'685 38.324 34,455 Traffic expenses 3 ; 2'101 2'120 14:796 14,398 
aintenance of equipment- -__- 2.601 3,267 19.949 18,762 | ‘Transportation expenses------- 45.617 63,542 328.217. = 447,951 
kW ee sm Clk Ul) ee ee — ae C123 _ 
Sranaportation for investan't-_CY Pressceiz are beget beenasian Total, including other rev-... 113,236 135,306 — 782,903 953,575 
Total, including other rev...._ 17,432 17,990 125,337 119,262 | Net from railroad_.------..----- "$2,225 96,541 392,540 659.379 
Net from railroad. .......------- ~ 10,039 8,738 80.697 86,643 Guscheclibie saliway revenue.---- ae) is . ~ a ak 3 31 4 Fee. = 
Uncollectible railway revenue..... ..".  ....-. _-.... __... | Net remaining. -.....--------- 23,591 84,282 300,769 = 560.021 
Net remaining__......._...__-  — es 7 
ng 8,477 7,698 71 913 78,441 | Coos Bay Roseb & E RR & Nav 
a Georgia, Southern & Florida . Averoge miles of road operated _ - - - ‘ ene 3 oii 38 29.581 
erage miles of road opera Ngaio 95 39 PTE éoccneatcdesioave 4,6: ’ 051 29,5 
Freight revenue.___.._.._..__-_- 97,914 119.336 777,909 867,564 | Passenger revenue----_---.-.----- ___ 3,360 4,096 ___ 27/450 __ 32,173 
Passenger revenue-.--.---..---- 57,799 79,712 418,731 524,714 Total, including other revenue- - 8,800 7,524 70,039 = 65,434 
Total, including other revenue.._175,705 226,294 1,367,910 1,575,467 | Expenses—Maintenance of way... Dr .487 032 10,831 16,238 
Expenses—Maintenance of way ___ 7 30/812 180.922 ‘89 aintenance of equipment- ---- 2,2 689 6,880 7,6 
aintenance of equipment_____ 237 43(059 285.964 307.653 (C @xpemses........-..--. -.-;.- 4 75 
Greener aaa 6.899 8325 51.78 7'903 Transportation SEN 2,308 1,837 15,666 13,169 
Transportation enses_._____ 79,083 96,170 544,394 630,900 Transportation forinvestm't—Cr ——- - -- - - __------ ------ ~----- 
Transportation forinvestm't—Cr = ---.-- ss ------ _------ eee Total, including other rev___- 4,655 4,244 38,319 42,584 
Total, including other rev...._ 153,698 188,185 1,136,774 1,265,440 | Net from railroad..............- weee 3,280 31,719 22,849 
Net from railroad___...._-.--_-- 22,006 38,108 231,136 310,027 | Taxes accrued_-______.-.------- 692 48 4,843 3,382 
zt <A ae 10,122 11,112 65.542 80,340 | Uncoliectible railway revenue----- __- -- --- __s-2--- ___==-=--- ___==- === 
acollectible railway revenue- -- - - —_& __------ ___1,549 ___-...-- Net remaining. ...........---- ~ aoe sae 26,874 19,466 
Net remaining_._...........-- 11,799 26,996 164,044 229,686 
Mobile & Ohio Corvallis & Eastern 
Average miles of road operated... _1,122 1,122 Average miles of road operated - - - - 140 le 
TEM nceccocccceccee 692:581 855.737 5,305,143 6,312,424 | Brelghtrevenue. -_-.--.---.----- eH tf RS > Is Se 
Passenger revenue... _............ oe Sean Tet ees Oakes | mee conotaseneens = er . zat — ee 5 cats 
Total, includ ca On —— otal, including other revenue--_ 16,1 16,8 182,848 21, 
E esas of way. a Seed 1058 "309 6 Oe 108 es SoH Expenses— Maintenance of way - -- 12.021 32,066 110,096 175,839 
aintenance of equipment. .__- 08,553 226.794 1,141,283 1,534,098 | }éaintenance of equipment... - 3.93 1 i (ee 6 1 
Traffic expenses__.......__--- "55 43/405  °283:730 84'749 PSB. « «2 2 oo = 4 i 4.18 
Transportation expenses —---—- 478 «alll 8Jlbee 3460 | ee es. SS Bee oN 
Transpo: on for investm't—Cr Pa, Sea a <a ae Seer POMS ae a rE —— 
Total, including other rev... 678.868 ~~ 860.020 4.834.097 5.868 981 Total, including other rev... 25,738 «49,832 236,525 321,474 
nS  entene-~ She aalaaaaeneeiaanas Sareea ae 1a ; Net from railroad__.......------ ~ —9,575 —32,965 —53,676 99,818 
pn gullet tadaiaiatata 290.536 195.163 1 Stitt 1 erty tf! es io Riaeeade aetepepenal ,507 2,997 25,434 20,985 
Uncollectible railway revenue. --_-__ Fe: ee "791 nsenispeageipe Uncollectible railway revenue----- _------ __------ - 33 a 
Net remaining... -...-.------- “327,520 164,803 1,427,303 1,623,658 | Net remaining---.-..----.-.-. —_— a ee ee 
Northern Alabama 
Average miles of road operated _ -_ - - 112 112 PR...) ~ - ae eA A,.| wee 1,349 1,338 
Freight revenue... 222 31.478 40,130 263,960 286.765 | Freightrevenue..... Dae -""~ — 563°408 6481027 4,571,429 4,833.2 
oo ---— = a ae —,80:980 | Passenger revenue ~~ -<~2-<22--2- 231,713 295,950 1,800,472 1,910,075 
; revenue. _ : : Ag . 860.978 ~1.012.026 ¢ 2 7,214.6 
Ex Maintenance of way- -_- 9:013 ; 51,060 B41 238 E En De «s+ Lome awe... Laat , Or 40T 606 146 . 312995 
Maintenance of equipment-._-- 3,911 , 35,071 21 faintenance of equipment...-- 140/377 193,559 1,187,794 1,377,332 
Traffic expenses.............. 29 439 1585 isa | Sale one 30437 34848 203,697 244/216 
Transportation expenses_______ 15,731 23,103 121.842 135/340 T jon expenses..__.__. ; : : é 
. eee atone 4 , ’ FC ed a. enses-- __._- as 460,057 3.005 ele 2,922,363 
ranspo' tCr__—------___—-- ---- ------ ___------ ransportation for investm't—Cr 072 _—------ 340 ------ 
ie — + ae other rev... 30,051 39,686 216.621 247,556 Total, including other rev_...- 785,744 886,974 5,575,838 5,712,979 
rom railroad. _...........-- 8,891 10,566 106,874 109,819 | Net from railroad_____.________- 75.033 125,052 1.275.954 1.1 i 
Taxes accrued ———- onan a an===- 2:67 67 18,75 18, Taxes scerued oan anoo-- 59,634 40,297 306.133 388 :402 
----- __------ __------ ____48 ~----- way revenue- - - -- on ma 0: ~----- 
Net remaining. ----....---.--- 6,214 7,893 88,068 91,277 | Net remaining-.-.........---- 35,018 84,754 1,008,779 1,113,311 
Southern Ry in Mississippi 
Average miles oF road cpanel a 280 280 Houston & Shreveport 
Freight revenue.__._............ 51,092 78.507 386.436 481.828 | AVerage miles of road operated - - - - 3s 3 . 
assenger revenue._..-.--------- 24'434 45,611 208165 284.260 | Brelghtrevenue---_-.--------.--- 10,307 24,128 145,730 158,165 
Total. inciudl SF Se Passenger revenue. --..........-- __ 3,777 ~——i6, 730 35,988 56,21 
otal, including other revenue- - 85,587 135,524 653 ,283 830,081 ; 
Expenses— Maintenance of way. ~ 31/418 32684 153.163 176920 Total, including other revenue_-_ 15,546 32,329 191,236 224,084 
aintenance of equipment... _~ 062 66 1'6 =5 018 Expenses— Maintenance of way---_ 2.55 1,795 ,56§ 18,565 
Traffic expenses.............. 2'870 2'495 17°119 16690 aintenance of equipment. -__ 3,553 826 19,438 3,985 
Transportation expenses..._._~ 39’ ’ , a0» Traffic expenses_____________- 41 355 2,342 2,398 
Srammbortation tor tanenan't__or 1658 52,370 288,844 331,412 Transportation exp 9,436 10,547 63.033 67,121 
‘ en cnc mE, | ons S Transportation forinvestm’t—Cr  _____- paaeaes en 
Total, including other rev._....._ 74,684 90,798 548.749 624,892 Ta “9317 ~~ j0R 31h ~~ 06 BER 
Net from railroad___-......--..- 30,903. 44.725 104.533 205.188 Total, including other rev.... 16,651 14,217 __105,315 __96 558 
—— sewed ........-...---- "375 5 5923 3 62 066 Net from railroad............... —1,104 18,112 85,921 127 ,526 
Uncollectible railway revenue- --_- Rei . : Taxes accrued - - - _--....---.---- 1,309 7 9,215 11,226 
Sad cetidinn Fs aE CTT 1 ——_====-- | Unoollectible railway revenue..... --.--- ------- ___------ __---==~ 
wene-srere-e-2-- 171 143,122 | Net remaining 2,414 16,314 76,705 116,300 
ES te cE ee, he nn % siping 
Average miles of road operated __ 58 58 Houston & T Centr 
Freight DT Uhnegneinneccns 3,908 4,483 32,931 43,871 averem miles of plea... : 789 
assenger revenue-----...------- 2.710 3,129 33,758 39,650 | Freightrevenue____..........--- 442,246 414,290 2,894,006 2,777,080 
x Total. lnctuding other opens... 7.461 9.012 74,110 93,905 | Passengerrevenue---.........-.- 04,758 124,718 941,736 1,199,367 
ses— ay... 3 ‘758 5,95 34. — ~~583,.348 4,094,160 4,272,978 
Wrtemancsaenmente— TE PHRF ARB SEE | Mota nahating hes crvee-- 800288 Fowsesy “R400 “gga ate 
a . eee 315 191 1,665 1,437 aintenance of equipment----_- 83,868 80,876 566,210 586,901 
ransportation expenses__---__-_ 3,994 3,487 26 263 25,545 raff enses 5,27 5 58% 7 
Tee ee -- 2 , 545 Traffic expenses____......___- 16,271 15,582 107,648 — 106,489 
fo ------ _---- -- ------ oo---- Transportation expenses----_-__- 237 893 280,992 1,616,686 1,894,900 
Total, including other rev_____ 9,110 __ 7,596 66,404 70,213 Transportation for investm't—Cr es 6 aenee 08 eeesus 
Wet from raiiroad............... —x7,648 1.415 ~ 7,705 23.692 Total, including other rev_..._ 441,673 504,548 — 3,123,136 3,315,466 
DE Le cncrosuceasioonc 45 397 3/101 3,102 | Net from railroad___........---- 748,585 78,799 971,024 957.511 
Uncollectible railway revenue..... = ___- ee 2 s2222- __-=-==- aie TE REN 26,950 7\612 172,220 210,841 
Net remaining__........-...-- —2,100 1,018 4,604 20,589 | Uncollectible railway revenue- -- - - __ 129 __------ ___ 36 ___------ 
a Witginis & Southwestern Net remaining-----....------- ~ 121,505 «51,187 797,997 746,670 
verage miles of road operated ___ 240 240 
Freight revenue. __.............- 130,467 160,622 987,120 1,021,845 Houston East & West Texas 
Passenger revenue. ........-.._-- 11,276 13.649 101.305 ‘(116.748 | Average miles of road operated ---- 190 190 
Total, including other revenue. 146,113 179,160 1,121,409 1,171,045 | Erelghtrevenue---...-..-......- 88,441 83,856 548.586 550.349 
Expenses—Maintenance of way--- 27.265 «24819 171/399 158.550 | Passengerrevenue----.-----.--.. 20,889 __ 31,563 __ 192,011 __ 251.175 
aintenance of equipment-_-___ 32'147 44.504 255.248 275.067 Total, including other revenue... 115,266 121,115 783,383 850,496 
pn SE . aii a 225 st oe gigi 22 15,154 ag ey of way--- 14,866 16,234 149,823 2,992 
ransportation expenses. ___- ‘ ; 2 326. e of equipment- ___- 21,426 d , 
Transportation forinvestm't—Cr __"_- “ ani ‘ . ies = - ™ “ — Traffic expenses x a shat . céuce *) ‘O01 1,964 175'510 13'853 
Total, incl ies y, Sea ee eee ransportation au 49,911 55,096 332,10 544 
shee deem cn uding other rev_-_- ae — sae ee 1 = Jt TS ee ae Transportation forinvestm’t..Cr = ------ _—---- he re 
ene ccugels.c.--2c.-----. 9088 «= 6800 ABS ab 10D |. Total, ncbading other rev... 01481 __ 67.03 me 
Uncoilectible railway revenue--__- Bap is . ae mie ee | MRI vcncccdnckuscs 53,835 33,162 138,477 239,026 
Net remaining...........-.--- “29,677 46,198 278.825 323.672 | Uncollactible railway revenue. ~~~ =~ eS ee 
Southerr. Pacific System Net remaining. .............-- 79,663 28.859 109,585 202,598 
Southern Pacific 
Average miles of road operated ____ 6,516 6,489 pe...4 ge RF trad y 71 71 
Freight revenue-_..........----- 3,910,142 4,352,286 35,309,004 37,349,764 | Freightrevenue-__-_......._- ace 9,071 12,367 83,782 84,827 
= so wo Chokebiitees : i _— A oes 16,116,900 19,052,381 | Passenger revenue. --__---_--.--- 4,352 5,735 39,247 37,461 
, inclu other revenue-- 6,631,364 7,327,658 56,851,874 62,122,193 Total, including other revenue... 14,245 18,595 31,711 128,975 
Bapenen—silaemanee of way-.-- 722 234 69,525 5,661,862 6,264,070 ' Expenses— Maintenance of way--- 3'133 4,778 134043 28,301 
f{aintenance of equipment. ---__ 1,119,776 1,268,899 8,084,032 9,046,674 aintenance of equipment- ---- 692 2,859 6,821 10,966 
a. 2117'B35 2,071 bos 1BTRS O18 1B'S6L ies | Transportation wap a. --" 103 wm 8 6OAae a 
Transportation for nvestm'’t—Cr 41:637 r , pIOR TS "134 ‘687 0 7 i as Seamntetion for investm'’t—Cr —— - : bi = Ore bn e ‘4 _ 
a pp including other rev... 4,774,145 _ 5,449,536 35,589,729 38,233,650 Total, including other rev._...._—« 9,981 14,124 83,869 77,337 
et from railroad..............- “1,857,219 1,878,122 21,262,144 23,888,542 | Net from railroad............._- 4,204 4,471 47,841 51,637 
Ge, ore eae 412,422 67,579 2,882,920 2,943,248 lt ie. ond anbanace 92 "129 64 727 
way revenue- ---_ _ I RAO Oe o __====-- Uncollectible railway revenue..... ------ — es 
Net remaining -.---.....------ 1,443,396 1,410,542 18,362,846 20,945,294 Net remaining..........-.---- 4,172 4,341 47,153 50,910 
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Southern Pacific System—Concluded 


—Month of January— —Jul 


y 1 to Jan. 31— 


























1915. 1914. 1914- 15. 1913-14. 
Louisiana Western 

Average miles of road operated _- - $ 207 $ 207 $ $ 
Freight revenue--_-_._...........- 110,432 142,633 826,683 857,720 
Passenger revenue.__..._...___.. 54,928 66,130 407 ,403 439,258 
Total, including other revenue._. 178,391 221,723 1,316,601 1,368,421 
E Main ce of way--_- 18,202 17,135 134,393 14 1,015 
aintenance nod equipment. __-_- ,658 47,529 338" ‘926 ‘564 
a a 865 80 318 203" 270 
Seemeportation™ hepa 58,327 62,648 404,159 435,851 
Transportation forinvestm't—Cr  -.----- _------ 102 ------ 
Total, including other rev_.... 128,314 145,242 890,209 978,911 
he from railroad..............- 50.076 76,480 426,392 389,510 
ED NS oo. invnccamenccccou 9,895 9,535 73,302 74,809 
Uncollectible railway revenue- --_-_-_ | ee ae ee 
Net remaining. __............- 40,166 66.945 353,013 314,700 


—Month of January— 


—dJuly 1 to Jan. 31— 























915. 1914. 1914-15. 1913-14. 
Morgan’s La & Tex RR & SS 
Average miles of road operated. _-_- 404 $ 404 $ $ 
Preight revemue................-- 235,355 278,065 1,886,033 2,017 001 
Passenger revenue_-_...........-- 3,334 100,860 635,401 696 ,926 
Total, indedins other revenue... 362,537 426,409 2,747,723 2,958 963 
E Maintenance of way - -- 6,272 58,028 329,131 '333.626 
emance of equipment. -_-_-_ 74,256 55,316 501,330 467 857 
TP iistalageesbbcoce 11,23 12,476 79,340 86,002 
ya Sater 160,328 170,958 1,062:304 1,184,542 
Transportationforinvestm’t—Cr  s_—s“$sd14_------ ere 
Total, including other rev_... _ 306,662 = 312,376 2,072,837 2,169,775 
ed et L— I ie sii omar ~ 55,874 114,032 674,886 789,188 
i RR Rt ,013 23,611 138,868 170,454 
Uneollectible railway revenue- - - - - Oe... \ctbens 5 eer er 
Net remaining__............-- 35,792 90,420 532,690 618,734 
—Month of January-—— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 
Texas & New Orleans 
Average miles of road operated _ - _- 5 469 $ 458 $ $ 
Preight revenue.................- 202,815 240,693 1,464,543 1,590,071 
Passenger revenue- ......-------- 77,712 _ 100,106 ~— 641,117 ~— 761,533 
Total, including other revenue.. 316,451 377,852 2,238,575 2,637,252 
Expenses— Maintenance of way--- 6,978 81,359 390,179 432,609 
aintenance of equipment. --_-- 89,998 76,438 572,603 589,871 
— Ky ‘oc Sega 8,523 9,821 55,24 59,879 
m expenses ae ial 135,933 157,848 972,031 1,031,689 
Transportation for investm't—Cr 37 eseces  «-_-_- FE ottcwe 
Total, including other rev_... 301,869 348,682 2,139,746 2,284,433 
ye om I en itermutmamwain 14,581 29,169 198,828 352,819 
eo Pc al ts asahlin ds 15,805 18,206 111,518 137,995 
Gacollectible railway revenue- - --- oe 9 See a 0 gee 
SE PEE c0indtaddeweses —1,321 10,963 85,853 214,823 
—Month of January— —July 1 to Jan. 31— Ee 
1915. 1914. 1914-15. 1913-14. 


Total of roads above 
































Average miles of road operated ____ Ap .A87 1p.588 (See - road on P- 32) 
Freight revenue. ___............. 5,697 ,426 $39) ,091 48,748,666 51,593,315 
Passenger revenue-___..........-- 2,582,149 8,058 21,107,008 24,799,354 
Total, including other revenue.. 9,255,460 10. aT 293 76,635,386 83,678,099 | 
Expenseo—M Maintenance of way... 1,100,450 ‘477.358 8.650.852 9,169,541 
~~ of equipment. ---_- 1,593,270 1 746,998 11,504,066 12,722,087 
Finmosraton epee "---- 9 Agg:245 9. UATE ab teESTS of 460-188 
Transportation for investm'’t—Cr ' 43.312 " ____- “Gee hye 
Total, including other rev ... 7,000, 099 7,953,033 51,283,332 54,798,212 
ned a —a paet meet emeee 2,255, a 2 2,424,255 25.452,050 29,879,885 
ae da pe ae cna ed 43/079 ‘608,807 3,805,299 4,097,854 
Gacolcable + railway revenue- -__- ims Se ae 
pO “1,710,438 1,815,441 21,623,120 24,782,023 





Union Pacific System 


a of January— —J 


915 
Union Pacific 
Average miles of road operated _-_-- 


y 1 to Jan. 31— 


1914. 191415. 1913-14. 














































































































Freigh 2 35% ‘$60 2 464 ‘Sra 23,396,196 22,927,989 
t peseeseceeeeoeocece , , , , , , 4 ’ , 
Dassinger sovenns mieipt 2  a 683,702 751,726 6,005,381 6,725,934 
Total, ingieding other revenue... 3,488,253 3,678,526 32,777,823 ae f eat 826 
Expenses—Maintenance of way- -- "280/604 291,165 3,808,794 2'707 
Maintenance of equipment- -___ 633,501 06,127 4,408,274 rt aa, 591 
Traffic expenses__.......----- 99,4 90,15 638,164 '438 
Transportation expenses--_____ 1,080,508 1,165,703 8,052,633 8 $38 '132 
Transportation for svesens" t—Cr SS. See ee li,je0  .«adeee 
Total, including other rev...._ 2,288,284 2,351,742 18,262,792 18,531,026 
roe from EE... é Kdueaas seco 1,199,969 1,326,783 14,515,030 14,512,800 
Ca ikiacke mt adiscnceee 89,044 179/137 1.332.124 1,313, ‘914 
Uncollectible railway revenue- ---- err 3,110  —------ 
Net remaining..............-- ~J,010,021 1,147,646 13,179,796 13,198,886 
Oregon Short Line 
Average miles of road operated --__ 2,162 2,119 
Freight revenue___.........----- 936,114 1,029,405 8,835,244 9,976,203 
Passenger revenue___.....-...--- 271,451 318,547 2,713,892 3,113,063 
Total, including other revenue__ 1,361,148 1,507,626 12,602,019 14,228,938 
Expenses—M Maintenance of way - -- 132,999 178,263 1,721,989 1,669,771 
Maintenance of equipment--__-_- 246,796 55,54 1,682,193 ,600 
Traffic expenses__......------ 1,2 24,699 212.007 238 ,264 
Transportation enses____.__ 417,742 473,933 3,097,685 3,462,709 
remaportation for investm’t—Cr 1663 ------ ren 
Total, including other rev._... 906,222 1,021,971 7,222,017 7,736,795 
Net from ES a a ee 454,925 485,654 5,380,001 6,492,142 
iin ia ena gs 117,710 105,000 742,600 942,571 
Uncollectible railway revenue- -_-- Oe... eee <r rn 
Te SEE kc i cecuncussss 337,145 380,654 4,636,153 5,549,570 
Oregon-Wash RR & Nav 
Average miles of road operated - - _ - 2,027 1,914 
Freight revenue. __............-- 661.561 780,279 6,056,815 7,073,932 
Passenger revenue.__..._..__._-- 277 .223 318,132 2,671,592 3,168,055 
Total, including other revenue.. 1,046,017 1,224,283 9,541,655 11,112,459 
Expenses— Maintenance of way... 1 0211 140.859 1,085,505 1,601,859 
Maintenance of equipment- ---- 162,810 J ,124,809 1,332,278 
Traffic expenses__........---- 6, ‘ 270,448 344, 
Transportation eapentes Die es wack 418,458 ‘ 3,141,499 3,864,780 
Transportation for investm't—Cr — ee nn _...: ditinntin 
Total, including other rev_... 809,753 938,469 6,050,934 7,696,854 
Wes from om railroad pe ee ee 236,263 285,813 3,490,721 3,415,605 
SRS, AE 99,754 111,070 657 ,907 788,879 
Gaxollascibie s railway revenue- ---- a teed ,099 _=-~--- 
ee ee 135,983 174,743 2,831,714 2,626,725 
| Total Company 
Average miles of road operated --___ 7,705 7,648 (See this road on p. 32) 
Ns ihn um diet ie 3, 955,535 4,274,558 38,288,255 39,978,124 
Passenger revenue. __......---.-- 1,232,376 1,388,405 11,390,865 13,607,052 
Total, including other revenue__ 5, 3-895, 418 6,410,435 54,921,497 58,385,223 
Expenses—M aintenance of way--_- 3,814 610, ah 6,616,288 6,654,337 
Maintenance of oS cgupmn cacnanes 1,043. 107 1,042,2 7,215,276 7,538,469 
Trafflie expenee.............-. 67,471 141, igs 1,120,619 1,281,709 
Sremepertation 4 ae 1,916,708 2,142,544 14,291,817 17,862,621 
Transportation for investm't—Cr Dae: | Beaded Ocean. . ivaeee 
Total, including other rev__.. 4,004,259 4,312,182 31,535,743 33,964,675 
Nee Li reliroed ee er 1,891,157 2,098,250 23,385,752 24,420,547 
RS es ae 406,508 395,207 2,732,631 3,045,364 
Uncollectible 7 ee revenue. -__. Re oe Da... dees 
PO ee 1,483,149 1,703,043 20,647,663 21,375,181 
St Joseph & Grand Island 
Average road operated ____ 2 318 
Freight revenue___......-.....-- 69,730 85,199 697 ,887 689,387 
Passenger revenue. ...........-.- ___28,159 = 27,174 184,900 222,872 
| ‘Total, incieding other revenue.. 102,686 124,383 953,142 994,011 
E Maintenance of way--.-_ 10,977 17,547 63,726 187,615 
aintenance of equipment. ____ 17,457 22,309 141,802 152,175 
Transportation expenses_______ 48°600 56'318 $3486 433 “oo1 
Transportation for investm’t—Cr __ “as bastorten clea Pes i 
Total, including other rev__-_- 83,798 106,640 718,728 841,986 
wes from om railroad AOE 18.887 17.742 4 414 153.03 
Uneoliectible railway tevennec. 22. "22 Me soap ’ enin 
Net remaining...............- 11,245 10,675 177,196 100,489 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_-_-_-_- 
Passenger revenue _.- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ as 


Net from railroad____ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue____-_- 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses __-_ 
Transportation exp- 
Transp. for inv.—cCr 
Total, incl. other. 


Net from railroad___- 
Taxes accrued_______ 
Uneollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____- 
Passenger revenue __- 


Tot., incl. other rev. 
Ecpenses— Maint.way 
Maint. of equipm't- 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total,incl.other.| 


Net from railroad 
Taxes accrued___.___ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev 


Net remaining 































































































EARNINGS. 
Aver. miles of r'd oper. | 
| 


Freight revenue______ 
Passenger revenue ___ | 


Tot., incl. other rev. | 1 


Ex enses—M aint.way | 
aint. of equipm’t_ | 
Traffic expenses __ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. he 


Net from railroad 
Taxes accrued__.____ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue______ 
Passenger revenue ___ 
Tot.. incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t. 
Traffic expenses ___ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad 
Taxes accrued_..____ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. | 


Freight revenue______ 
Passenger revenue ___| 
Tot.. incl. other rey. 
Ex enses—-M aint.way 
faint. of equipm’t_ 
Traffic oxpenses___| 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad 
Taxes accrued 


Uscollectiblerwy.rev.| 


Net remaining 















































































































































RAILWAY EARNINGS [Vou. 100. 
Abilene & Southern Akron Canton & Youngstown Aabems. Tennessee Ae Northern 
— — —Jul; to Jan. 31—|}—Month of January— —July 1 to Jan. —|—Month of January— — . seas 
VOI, tote’ 191415.” “To13-14. los, Tord, 1914415... ‘1913-14. 1915; 4, (1914. 1914-15. 1913-14. 
96 . 
$ 8 $ $ $ $ 
S431 fb,034 124,957 64,386 ),163 6,675 79,823 49,859 19,292 31,431 154.316 230,641 
76 3,245 34,066 25,450; ____- age Oe > sienna: 25a 1316 6.829 35,964 ate 
28,899 16,074 —- 164,333 96,249 9,420 7,001 85,674 55,473 25,036 40,144 202.535 290,817 
3,896 1,357 16,407 7,670 738 694 6,960 5,151 (788 983 45,477 45.882 
ee ee ee a 
de ¢ a. e ’ , ° sOtle we , ’ 
7,493 4.136 37,988 29,127 3,530 31087 31,202 70 9,089 10,274 64,451 74,318 
14,689 7.872 — 73,560 —54,723|_ 6.611 6,205 54,866 _ 38,789|___ 23.813 22,626 153,720 _ 166,128 
— = er ———— a = et = oe ao 4 688 
‘772 1,525 2,809 96 30,808 16,683 1,222 17,518 48,815 124,68 
14500 $350 TO 43/903 500 500 3,500 3,500 1,12 181 7,534 8,269 
13,609 7,652 — 86.702 ~ 37,531 2,309 296 27,308 13,183 93 16,336 41,280 116,418 
Alabama New Orl & Tex Pac Junc 
Alebame © Visser as |_ sce g aces | MOE, 91 |e these enh 8 Eitan ax 
_ — —July 1 to Jan. 31—|—Month of January— —July 0 ‘ —j|—1l »¢ 
TOs, tod’ e115.” “1013-14. 1915, 1914, 1914-15. 1913-14. 1915, 1914, 1914-15. 1913-14. 
68 bo4 5 7 55,: 99,152 464,456 631,910 
5 566, 39,834| 219,691 243,219 1,537,468 1,832,868 55,361 99, 
38°408 Mt 520 385'301 3157496 41,490 50,691 324,337 390,401 29,092 __ 47,889 __ 287,489 = 
114,205 *165,828 —«-906,819 + 1,159,935| 290,000 326,343 2,048,336 2,435,518 96,804 164.188 843.017 1.109.961 
13,295 26.755 139,418 172,420 ‘521 35,348 (217,335 241,802 17,135 24.547 144.492 175, 
pe ee ee te ee 
5 5,932 2 9,56 45% 38,10 96 3,72 3,8! 5, , 
47384 62/801 340,903 397,869) 113,703 132,190 731,761 918,374 46,871 56,636 329,937 363,529 
100,616 — 140,809 — 792,460 —897,569| 217,727 __282,812 ~1,566,854 1,884,718] 99,216 —_ 123,029 mL ane 
3,588 5.018 114,359 262,366) 72,273 43,530 481.482 550,799} —2,411 41,158 100, 2, 
*3'600 “3950 51785 61,592 14,500 14/300 102,989 111,263 7,100 7,200 50,107 47,861 
7.088 17.768 ~ 62,573 ~ 200,773| 57,773 29,230 378,492 439,536, —9.511 33,958 60,242 234,589 
Aliquippa & Southern Ann Arbor! System 
“Neat ge RYE.” TT ates oy seat Ry 3 wo Jen, | ato Pn ENE 9 
1915. — _ Ne TS tod, 1O1415. ‘1913-14. | 1915. 1914. 1914-15. 1913-14. 
293 ' 
: : ea ahs Rc: 132,813 110,082 966,639 974.450 12,427 10,788 53,229 83.814 
“a nak eé< ccapiie.” [>> ianibiaae 36,164 37,986 338,810 356,184 725 769 ae Ton oss 
Rs 32 04,973 171,175) 179,927 ——«:160,642 1,394,957 1,422,686 | 14,498 13,043 68, 00. 
Sts d'301 117303451487 13066 «12762152085 "152.601 1,935 1.999 18.997 26,874 
3/335 3,664 25,620 29,177 20.062 27.377 191.178 204,967 1,675 3,301 28 915 
ae 5: gee 4,6: 5,1 34,315 35,2 i8 pty 
6.942 "0.735 53,428 94,610 84/345 77.018 557,692 556,706 5,531 4,765 28,015 31,656 
11,935 15,050 ___ 95,507 __141,546| 130,180 129,217 990,459 _ 997,345 9,853 10,752 2S 337 
2,678 2,581 9,465 29,629 49,746 31,425 404,498 425,340 4,644 2,291 027 :. 
7058 7337 1:735 3,023 10;580 13,600 90,560 95,200 560 620 4,412 4,340 
Seeces _ssese= =: s-s> cares seem _1il_ ------ ah Se Ta ATE = ae = = 
~ 2,442 2,344 7,730 26,606| 39,154 17,825 313,563 330,140 4,084 1,671 1,615 10,492 
Appalachicola Northern Pe . Ariaona & New Mexico * ,frkanses Louisians © Gulf _ 
—_ — —July 1 to Jan. —|—Month of January— —July o Jan. —_—|— he 
VOIR, tod, 191415.” “1913-14. 1915, 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
‘ a v rv #672 $0,207 $5,700 S587 201.795 481.411 br.96 4.545 24,300 $5 393 
1,928 4248 20,680 __—-42.180 4,961 9115 48,117 __—64,949 Dr3 2.271 __ 9.501 __17.B86 
8,645 16,987 84,132 140,973 42,171 84,396 337,040 572,197 Dr .153 ‘ {eS $1208 23663 
21195 3,640 21:464 31,275 12/111 11,489 60.611 pT Rein 1.740 1,955 3.663 
ee ae eC 
53 21£ 3, a ¢ 5,262 5,57¢ 4 06 scot rat 
3.108 5228 271588 38,474 9,153 17,424 66,636 113,102 485 3,744 16,357 25,733 
“8,610 — 13,398 74,962 — 102,830| 29,450 42,604 185,501 — 286,576| ___1.558 "9.448 iti a = a 
_ 588 9.170 38,142| ‘12,721 41,701 151,449 285,620] —1,712 —1,659  —9, —15,81' 
900 9950 6.800 6,650 3,500 31000 30,184 eel © keaen ; __ 401 2.008 2.812 
365 2,688 ~ 2.370 ~ 31,402|— 9.221 38.701 121,264  267,237|.| —1,713  —2,061 —11,542 —18,629 
Ashland Coal & Iron " Atchison & Eastern Bridge ,pteate ™. Andrews Bey _ 
—Month J ry— —dJuly 1 to Jan. 31—|—Month of January— —July o Jan. 31—|— July > 
WOTp tora 191415.” ‘1913-14. Lote, tote. 1914415... 1913-14. 1915. 1914. 1914-15. 1913-14. 
om $ ” te s $ $ $ $ 
7 S 46,116 70,802 
2,12! 3,714 14,025 26,126 7,161 012 50,101 56,817 6,267 11,54 11¢ 0.8 
1460 1'811 12'938 __ 15:516 2/336 2°410 18,697 __ 19,884 5,745 8,081 — aa a 
10,133 13,187 79.613 100,655 10,434 10,715 82,715 92,275 13.139 ae A eet 39 '022 
1,080 1,939 10,912 11,008 2 =hesee 274 1,79 + eee 3486 16702 12'947 
esd la ee <5 Glenda aoe: Aina a Mllitets i 257 B88 27.728 
4,420 5,411 33,667 36,329 Nace ale EE panes pica 3.741 $56 A ee 
8.254 10,205 —__ 67,264 __71,057|___1.251 __1,203 _ 16.366 ___17,948| __10.193 15508 15.048 wns 
== Se == = ——— — — x , = ; F 
879 ~=—S—s« 2, 981 12,349 29,597 9,183 9,511 66.349 74,327 2,955 7, 9 , 
1000 900 7,000 6.300 1,018 932 81408 7"429 600 “550 4.200 8,860 
——"s79 2,081 5,349 ~ 23,297| 8.164 8,579 57,040 66,807, 2.288 6,772 «26.663 60,435 
Baltimore & Ohio System 
reonn of Jeaatimere BOBO. san, 31 |_neomn Soeur eee ETT eon, 1—|—Momi of danuarye™ “gute to da, 31— 
—i t — —-e 0 Jan. 31—|—Month o nuary— —e . sl— rd % 
W915. 1914, 1914-15. 1913-14. 1915... 1914. 1914-15. 1913-14. 1915, 1914, 1914-15. 1913-14. 
1369 5374 . 5,056 7 288,276 4,433,998 
4,961,369 5,795,374 40,655,728 46,859,408, _.... _____. Pn eae 486,056 515,798 4,288,27 r+ 
981.094 1:093:690 8,904,740 -9:093:021 442 487 __ 4,302 __~4,905|_103.709 __117.404 _ "954.009 _1,042.889 
“6,486,271 7,401,666 53,624,706 61,013,205) 117,270 113,714 938,916 1,047,292) 672.515 = 704.513 5,842,930 6. das.2T0 
‘632.362 '872:749 5,493,195 7,840,649 2 12963 93,223 131,826} 127.705 151.262 | 847.222 LOT 
1,182,652 1,217,877 9,948,196 10,306,724 13,828 26,356 134,661 160,460 193 367 seep ee iss | '153°327 
153.569 166,137 1.112.977 _ 1,342,603 730 697 6,16 4.936 19,444 18.611 , 143.128 . 138-084 
2.776.716 3,348,953 20:951,634 24,085,398 57,992 61,545 399°794  466/493| 351.245 402.6: §16.413 2,935, 
ee Pe SS iiteeee sea pes aes in an bales ___ 7346 __—------ _€ a arian 
“4,953,793 — 5,832,848 39,065,101 45,162,477| 85,665 109,183 679,268 _ 820,463) __735,388 82 886 ae ane 
“1,532,477 1,568,818 14,559,604 15,850,728| 31,605 4,531 259,647 226,829| —62,872 —48, 920,1 804, 
187012 | 'B90;121 1.887.793 1:918,313 19,021 20,168 133,148 = 124,711 34,524 33,990 257.261 242,102 
261 __------ an 5... eT ee ee it ee ee 2. ———— 
1,244,283 1,278,696 12,664,223 13,932,415 12,583 —15,637 126,419 102,117} —97,457 —82,363 661,104 562,674 
Staten Island Staten Island Rapid Transit Atlanta & West Foint a 
-— — —July 1 to Jan. 31—|—Month of January— —July 1 to dan. 31—|—Month of January— —July 1 to Jan. _ 
VOIe tod’ 1at4e15..” ‘1913-14. Lote tora! 191415. ‘1913-14. 1915. 1914. 1914-15. 1913-14. 
- g $ elo ~ $ ace — $ $ 
$ $ : a én . ry n 42,449 388,359 
95: 409 16,066 18,653 39,951 34,924 279,552 268,048 44,942 58,056 342,449 388, 
17079 175057 157,968 159/071 20195 21,017 _ 176,812 _178,926 34,171 _—-42,230 aa ae 
2% ~~ 222,439 ~—«-230.519 92,666 90,499 701,084 ~—-655,684 93,452 115,234 23 ; 
73308 1995 757608 17397 "7 83t 6.011 56.949 53,293 14/896 17.754 111,575 109,972 
4,144 5,241 26,593 30.550 5,603 4,774 32,948 30,830 23.696 24.070 164 974 157,245 
36 536 2:794 31216 781 S 5,138 5,61: 3,383 5,827 38: 36, 
16,585 15,414 117/879 -108'618 40,995 43,220 265,700 248,359 33,176 36,427 221,015 2 38,739 
24.511 23.630 — 182.647 __167,397| 54,303 57,702 378,634 _ 356,020| 85,472 90,548 __ 570,896 Rb 
—1.591 —158 39,792  63,121| 38,273 32,707 322,450 299,664 7,979 24,686 118,342 199, 
1'000 1,000 7000 £7000 5,000 5,000 35,000 35,000 5784 6,812 47,193 47,286 
2,591 1.158 32,702 ~ 66,121|~ 33,272 27,707 — 987.448 ~ 264,664 2,152 17,873 70,934 152,616 



































































































































































































































































































































MaR.. 1915.] RAILWAY EARNINGS 13 
Atlanta Birmingham & Atlantic Bangor & Aroostook Belt Railway of Chic 
EARNINGS. —Month of January— —July 1 to Jan 31.|—Moonth of yo oo a —July 1 to Jan. 31—|—Month of January— —July 1 to ~t 31— 
: 1915. 1914. 1914. 15. 1913-14. 1915. 1914-15. 1913-14. 1915. | 1914. 1914 15. 1913-14. 
Aver. miles of z’d oper. . 638 . 645 . . . js 0 (See this road on p. 30) . a 21 ‘ " 
Freight revenue- - - --- 158,072 208,654 1,118,505 1,511,712 280,658 259,679 1,526,996 1,565,156, -.--.. - Scic>  eradlen> oan 
Passenger revenue --- 34,507 56,232 333,335 437,425 39,690 Se.208 MOD GOB, nantes - wcnaee _ cctien dstuas 
Tot., incl. other rev.) 210,553 «288,592 1, 588, 206 2,120,577| 335,946 316,458 2,045,282 2,106,294; 277,728 270,158 ‘1, 1955, 320 1,774,476 
Expenses—Maint.way 34:741 51,624 244,868 349.310 37,158 49,232 337.090 285,647 13,418 18,115 4,598 88,45 
aint. of equipm’t_ 45,060 48,215 309,411 338,423 44,146 33. 095 338,041 | 26,551 24,684 17. 157 182,459 
Traffic expenses _ 11,450 16,122 87.976 100,013 2,406 2,511 18,199 17,982 702 558 ,897 
Transportation exp_ 102,443 126,470 689,942 817,628 105,511 126,779 635,828 714,682 114,126 106,225 695'524 718,063 
eee, 8 oe ee | eee. See et a bone el Cin ne ct me IN 
Total, incl. other_| "204,894 253,145 1,404,289 1,683,004| 198,908 222.040 1,402,455 1 398.954| 160,853 155,813 1,020,439 1,138,021 
nee from railroad --- - 5,658 35,446 183,916 437,573 137,038 94,417 642,827 707,339 116,875 114,344 934,881 636,455 
axes accrued _-____~- 13,100 14,336 82,092 100,357 12,525 9,58 65,796 69,21 1 +186 9,513 75,858 67,720 
Uncollectible rwy. rev. Reis SIR Retoccos) ire Be ree oe oe irate RR SE 
Net remaining -_---- —7,467 21,110 101,457 += 337,215 124,513 84,828 576,988 638,129 106, 689 “104.831 859,023 568,734 
Benwood & Wheeling Connecting Bingham & Garfield Birmingham & Northwestern 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. | 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 2 26 26 48 
$ $ $ $ $ $ $ $ 3 $ $ $ 
CS. Pee (iy eT oi. > sees 80,708 139,375 636,413 990,629 4,091 5,086 33,736 48,616 
Passenger revenue _._.| __--- Pic hs RR Fe a ee a 4,404 25,685 31,002 3,028 4,154 26,299 ___ 31,721 
Tot., incl. other rev. 92 5,809 2,705 57,661 83,667 144,956 666,156 1,027,009 7,311 9,852 63,487 84,071 
Expenses— Maint. way 55 3,069 2,918 28,114 :939 10,330 66,145 68,056 1,257 1,095 9/919 3,670 
Maint. of equipm't_ 323 1,391 7,901 11,928 11,403 18,985 89,213 136,950 993 1,171 7,545 9,802 
PC 03 hie ee ee 1,027 951 6,516 ,591 102 180 930 ,343 
Transportation exp_ 514 4,607 5,281 39,589 17,854 18,449 124,968 149,904 2,544 2,636 15,224 16,607 
Transp. for inv.—Cr ae ee Ae ee = A) I ea ee Sey ee ee wa 
Total, incl. other- 924 9,091 16,323 79,898 37,432 50,722 300,661 377.998 5,359 5,841 38,712 37.353 
Net from railroad__-__ —831 —3,282 —13.618 —22,236| 46,234 94,233 365,494 649,011 1,951 4,010 24,774 46,718 
Taxes accrued_______ 7 = 500 572 175 95 13,803 20,876 1,221 3,343 2,414 3,343 
Uncolicctible rwy. rev. ae ae ah oo eee ee ee ees eee =----- __ -~~~-~ ___~~=-~-~ 
Net remaining_-_-__ —903  —3.354 —14,118 —22,808 44,059 91,279 351,691 628,134 730 666 22,360 43,374 
Birmingham & Southeastern Birmingham Southern Bloomsburg & Sullivan 
EARNINGS. — of —— —dJuly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— a of January— —July 1 to Jan. 31— 
1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 48 43 44 29 
$ $ $ $ $ $ 3 $ $ $ $ 
Freight revenue____-_- 7.504 8,398 42,341 68,431 36,340 53,580 284,635 435,658 3,306 4,262 30,618 35, 
Passenger revenue __- 1,163 1,952 _—*:10,848 —_—16,217 550 1,096 6,951 259 1,727 1,920 16,137 16,414 
Tot., incl. other rev. 8,963 10,771 55,354 87,439 64,765 92,454 514,514 727 ,963 5,343 6,581 49,269 55,686 
Expenses— Maint. way 1.476 2,962 10,801 17,931 8,151 20,441 111,523 118,557 611 904 8,298 9,327 
aint. of equipm’t_ 576 615 4,275 4,262 11,166 19,704 88,532 95, 171 651 881 4,817 ,617 
Traffic expenses _ 289 379 1,9 2,152 653 536 3,410 3,6 147 37 357 36 
Transportation exp- 2,057 2.546 14,331 19,116 26,144 35,515 196,794 247, 374 2,201 2,120 14,726 15,131 
Transp. for inv.—Cr (hi italia ii Sea alt oa ee SS) ee eee 7 ee ee ee eee eee Ee 
Total, incl. other. 5,001 8,161 36.354 50,265) 49,517 79,767 425,174 496,231 4,255  ——_—-4,693 32,486 34,972 
Net from railroad -_-- | 3,962  —s-2,609 «18,999 37,174) 15,248 = «12,687 89,340 231,732; «1,087 —s«d1,887 «16,782 20,713 
Taxes accrued______- 23 210 1,641 1,470 2,153 1,693 18,724 16,568 178 216 1,217 1, 
Uncollectible rwy. rev. ~----- ------ § __------ ee Se etes tandem . eoce 22>--- eeeee- see ee= see 
Net remaining__-_-_- 3,727 2,399 17.343 35,704) 13,095 10,993 70,615 215, 164 CS . 467i TS 488. 2a 
Boyne City Gaylord & Alpena Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. . s s s . : 7 $ 252 (See : road on e. 30) 
Freight revenue___-_-- 18. 877 23.387 121,870 151,743 6,239 8,399 52,909 55,875 103,240 144,811 811,642 996,136 
Passenger revenue __-_ 1,762 350 _—«i11,568 33 , | Ry ese ORE a ee 5,987 ,677 49,319 59,352 
Tot., incl. other rev. 22,699 35 686 143,347  ~—-:176,167 6,239 8,399 52,992 55,875 112,416. 155,255 882,789 1,082,801 
Expenses— Maint. -way 2,518 2,241 20,674 13,682 255 843 3,051 96 17,912 21,975 167,4 202,159 
faint. of equipm’t- 3,232 6,192 24,461 3,365 2,548 1,276 19,005 10,878 39,113 35,225 264,365 215,510 
Traffic expenses __- 301 416 3.68 2,424 1,516 1,379 9,745 ,o4 2,178 17 8,749 1,065 
Transportation exp- 5,739 6.694 38,242 41, 1,049 1,231 7,571 7,742 36,440 55,784 262,941 373,859 
Transp. for inv.— Cr tai: Loe bitbee.  eeGES) 2 Keboane Somborne...» te ee) eee eee ee ae 
Total, incl. other_ 12,303 16,220 91,318 106,430 6,181 5,569 42,658 32,183 100,472 120,973 741,012 851,560 
Net from railroad....| 10,396 9,465 52,028 —- 69,737 57 2,830 10,333 23,692 11,944 34,281 141,777 231,240 
Taxes accrued___.-.. 200 1,2 8,400 8,400 137 137 96 96 2,600 2,600 18,200 72 
Uncollectible rwy. rev. ee icine ee ee ee ee ee ee, ee eee eee ee ee eee 
Net remaining_._.. 9,196 8,265 43,628 61 [337 - ——@Q 2,692 9,370 22,729 9,344 31,681 123,577 224,51 
Syitete Susquehanna Railway Buffalo Rochester & Pittsburgh . Butler County Pehy 
EARNINGS. —Month of January— —July 1 to Jan. —|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
; 1915. 1914. 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 91 $ 91 $ $ s 584 (See _ road on p. 30) $ 47 $ 41 : : 
Freight revenue____-- 9,155 35,670 98,376 251,188 571,693 717,341 4,824,846 5,945,396 9,334 8,882 65,359 59,313 
Passenger revenue __- 5,072 5,424 49,978 69,333 78,418 83,833 698,236 59S 242 1,972 1,252 16,873 8,200 
Tot., incl. other rev. 16,419 43,280 165,943 340,519 672,293 823,694 5.730 209 6,937,517 11,645 10,333 87,027 68,951 
Expenses— Maint. way 3,345 7,356 33,571 78,026 68,313 75,842 770, 1 3,063 156 31,246 26,567 
Maint. of equipm’t_ 6,03% 11,385 15 170,790 155,785 172, 703 1,348,850 1,340, 090 1,313 2,635 17,826 ‘ 
Traffic expenses _ 8: 522 77 3,985 16,881 85,970 90,6 69 2 509 1 
Transportation exp- 10,764 18,666 84,442 147,954 260,397 337° 054 1,869:154 2,397,378 3,039 2,855 24,363 18,926 
Trans_ . for inv.—Cr eeeee- ee eee- ee ---- ss jSes= |  seeses suesas. suusee aetna -|_------ —------ © =~ --- ees 
Total,incl.other.| _—-.23,368 40,482 197,173 __ 422,179) — ___ 523,604 ‘620,278 4,213,444 4,870,120 7,977 10,639 84,501 66,040 
Net from railroad__-_- —6,949 2,798 —31,229 —81,660| 148,689 203,415 1,516,764 2,067,397 3,668 —306 2,526 2,911 
Taxes accrued______- 1,600 1,600 11,200 11,200 20,000 18,000 140,000 126,000 155 63 1,245 1,228 
Uncollectible rwy. rev. ==---- o=-=-- ___=----- ___-=----- Fas Pere ee dees!  eseees | beedeas __- wee | eee 
Net remaining_--~- —8,550 1,198 —42,430 —92,860|) 128,679 185,415 1,376,561 1,941,397 3,153 —369 1,281 1,683 
Butte County Cambria & Indiana Carolina & Northwestern 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
191 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
* ver. miles of r'd oper. 31 31 26 133 133 
s $ $ S $ $ x $ $ $ 
Freight revenue____-- 810 794 57,004 75,953 22,638 20,918 158,266 123 ,234 20,900 28,182 161,537 199,444 
Passenger revenue _.- 912 1,087 9,443 12,656 827 934 6,074 945 6,486 9,836 64,129 79,803 
Tot., incl. other rev. 2,225 2.548 71,756 94,730 23,760 22,160 166,938 131.677 29,064 40. 143 242,293 296,918 
Expenses— Maint.way ,023 2,497 10,213 14,249 1,864 3,130 16,934 19,470 6,051 8,979 2,003 63,356 
Aaint. of equipm’t. 623 2,277 5,886 9, 378 9,324 7,034 63 866 41,737 3,837 4,274 23,998 29,545 
Traffic expenses _-- 93 113 802 21 167 1,491 1,191 499 695 5,274 547 
Transportation exp- 2,174 2,379 19,862 21, ito 3,819 3,287 24,531 19,571 13,291 13,289 91,125 101,904 
Transp. forinv.—Cr|  ------ _—---- -- ------ ------ -=---- nas--- Stdene inten es oe -=---- ------ __ ------ 
Total,incl.other.| 4,215 8,000 38,732 49,635 17,730 15,932 _ 122,859 97 243 25,463 30,017 _—-186,444 217,641 
Net from railroad__..| —1,989 —5,452 33,023 45,095 6,029 6,227 44,078 34,434 3,600 10,125 55,848 79,276 
Taxes accrued___.__- 573 617 042 4,541 901 856 6.414 5,492 1,200 1,200 8,400 8,400 
Uncollectiblerwy.rev.| |. ------ __----- = __------ = aa} = === ~~ ~~~ __-~- ~~~ __------ ae ee ee ee 
Net remaining-.---- —2,563 —6,069 28,980 40,553; «6.128 —t—‘(‘é~S* 71 37,664 28.942; 2,400 $,925 47,448 70,876 
Carolina Atlantic & Western Carolina Clinchfield| & Ohio System 
EARNINGS. —Month of January— —July 1 to Jan. 31— Carolina Clinchfield s Ohio Caro Clin eld & Ohio Ry of So Carolina 
1915. 1914. 1914-15. 1913-14. |—Month of January— —July 1 to Jan. 31—|—Month of — —dJuly 1 to Jan. 31— 
Aver. miles of r’d oper. . 202 > 78 . . 1915, 1914. 1914. 15. 1913-14. 1915. 19 4. 1914-15. 1913-14. 
Freight revenue- -_---- 23,779 15,046 147,041 85,872 159,588 186, 203 1,127,994 1,436,600 10,091 12,029 65,222 85,026 
Passenger revenue --- 7,674 4,357 67,518 37,941 11,388  _—-:13,590 ——-110,613 130,843 ,096 70 10,759 14,247 
Tot., incl. other rev. 33,184 20,159 226,445 131,089 174,609 203,906 1,269,184 1,598,407 11,484 13,971 77,941 101,090 
Expenses— Maint.way 4,738 3,496 41,136 22,590 19,508 13,601 118,264 109,933 1, 477 1,042 7,069 6,187 
Maint. of equipm't. 41 2,396 13,108 6,710 23,677 29.734 162,711 191,511 83 61 615 
Traffic expenses --- 6¢ 330 4,888 1,909 ,071 6,290 45, 874 47,762 1 446 1,680 11,984 10,782 
Transportation exp_ 12,471 6,212 88,017 41,150 36,686 39,213 50,113 286,515 2,184 2,482 14,796 7 
Tew. - seasne nesses: shhdbe _ _shbhen Cr .1,234 antec COREG. “ieeaten)  pedtine (aime - > \emeeels occ ee 
Total, incl. other. 21,451 13,625 162,357 81,358 94,276 98.525 631,924 «698,128 5,818 376 38.745 39,450 
Net from railroad_...| 11,732 6,534 64,088 49,730 80,332 105,380 637,259 900,278 5,665 7,595 39,196 61,640 
Taxes accrued_______ 2,100 400 13,300 2, 14,2! 14,250 99,750 69,750 750 750 5,250 5,250 
OS SS eee | Fe oe ae | ee ee GS .. tease 
Net remaining..... 9,632 6,134 50,788 47,230! 66,066 =—*91,130 537,294 —«8 30,528 4,915 6,845 33,938 “56,390 












































‘ 
14 RAILWAY EARNINGS [Vox. 100. 
—Central of ay Southern System—— 
EARNINGS. Month of g —— Grorets Jan. 31 Month of p. —dJuly 1 to Jan. 31 Month of y Senuary— J : 2 = T to J 31— 
—Month o. uary— an. 31—|— ‘anuary— —|— cond 
1915. To14" 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914215. 1913-14. 

Freie Beer —\ Atal eats 7 7939 4,692,287 5,641,537 4,862 4 at 38,425 51,462 18 B86 18 103 110,849 137,373 

revenue. .-.-.- ’ 5 5 ’ , ’ , , ’ ’ ’ ‘ ’ , , 2 
Passenger revenue --- 306 08 313,891 1,898,728 2,401,195 2,252 ,027 16,302 22,878 6,017 8,774 52,230 73 Os 

Tot., incl. other rev.| 1,003,029 1,193,910 7,336,411 8,849,350 7,701 8,591 59,680 80,265 25,891 28,400 172,695 221, 
Rapenses— Maint. -way 112,816 84,876 1,009,046 1,192,786 909 2,563 22,370 696 120 4,880 27,818 29,927 
a. of equipm't- 843 220,789 1,388,405 1,765,950 1,295 969 898 378 862 3,823 3 26,599 
expenses 32,254 35,767 239,867 245,466 230 230 1,604 1,529 714 618 4,41 415 
‘Transportation exp- 367,233 447,711 2,583,549 2,950,227 6,301 3,822 30,704 27,954 8,384 9,565 59,693 64,198 
Transp. for inv.—Cr EE wikis “sien conte tannin Cr.1 “pain alain Piha os ciate: <aielin 
Total, incl. other- 733,482 920,880 5,444,406 6,374,867 11,316 8,073 67,117 58,996 18,763 20,864 132,821 138,046 
Net from railroad ---- 269,547 273,030 1,892,005 2,474,482; —3,614 517 —7,437 21,269 7,127 7,535 39,874 83,711 

Taxes accrued -----_- $0851 955 ‘322,660 369.898 549 53 3,755 1133 ,350 1,550 ,831 ’ 
Uncollectible rwy. rev. SRR tee ee Tee Be eel ie ee oa TR ero 
Net remaining - - - - - 218,247 218.074 1,566,636 2,104,583; —4,167 —21 —11,200 17,136 5.777 5,985 30,042 74,318 
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EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of ae 2 uly 1 to Jan. 31— 
1915. d 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. | 1914 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 35 $ 35 $ $ $ $ $ $ a" 115 $ $ 
Freight revenue- ----__ 10,017 12,375 82,499 NE ° abate ete eae ae: Ss 17,306 36,725 179,577 185,347 
Passenger revenue --- 1,077 ‘527 11,371 + RR pees er ap cated ea 3,890 3,870 sees 4 Bs 
Tot., incl. other re 2,11 14,425 99,837 110,552 17,612 17,843 126,615 119,408 22,264 42,936 217,072 
E Maint.way . : 59 ‘447 13.675 13,851 1376 2'333 7.410 25/093 14:107 22'865 109.243 106,788 
aint. of equipm't ,000 944 ‘688 ‘496 774 1,584 1839 7,807 64 6. 57.080 47,027 
ic expenses __- 140 150 950 RED cI ec a, RE ‘02 712 : 987 
Transportation exp 2.556 2,585 19,966 1456 3,427 4,806 28,675 34,079 11,174 18,426 88/731 Y 
SER ee ee RE ee ete ye. - a oe | ee 
Total, incl. other- 8,003 7,580 58,361 58,977|__ 11,462 16.239 119,288 116,715 35,632 50,530 276,425 268,331 
Ret Ly we satienes....- ll 845 41,475 51,575 6,149 1,604 7,326 2,693| —13,368 —7,594 —59,352 —40,551 
om ap, Sogrwed -. - -- - - 40338 a 135: j ,400 1,400 9:8 ‘800 078 2,078 14,546 16,403 
nco ae seeks gun ales eee ee eee ele 2 sss2-= _8 __------ 
Net remaining --- -- ~~ 8,780 6,567 39,122 49,630 4,749 204 —2,473 —7,106| —15,446 —9,672 —73,902 —56,955 
Chattahoochee 0 Valley Chesapeake & Ohio Lines Chesapeake Beach 
. —hine January— —dJ' ‘an. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
Rocce caane 915. ad “Told. 191415. 1913-14. 1915 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 32 $ 32 , $ +368 2,346 (See ws road on p 30) $ 2 $ 28 $ s 
$ 
Freight revenue______ 9,130 6,821 54,810 54,050 2,574,197 2, 591 ,787 17,713, 548 16. 982,917 892 787 10,360 13,162 
a in 1,269 1,198 ‘479 10,516 3.653 441.500 3:535.168 3.785.591 1,728 1,847 53; or soos 
Tot., incl. oth 10.511 8.119 65.116 65.809| 3. 121 867 3,220,787 22,641,353 22,217,127 : 998 3,188 69, x 
Rupenses—-aaine. way "319 984 12/689 10.437| (314,702 ‘'309'336 2'617.594 ‘2'407'059 900 9; :560 
aint. of equipm't- | 96 369 4/500 4 624.946 39.964 4'841:121 4'589°634 7 bi 683 7 ‘Sor 6,128 
Traffic expenses -__ | 102 103 753 788 51,650 53.605 384: 393.1 229 36 2301 1275 
Transportation exp_| 2,094 1,898 14,534 15,914; 1,124:314 1,163:322 7,492'980 7,256,813 5,243 2,035 28,422 26,392 
ransp. for inv 7 ee ee ee er) Oo ae a ee Oe, ee Oa ee 
Total,incl.other.| 5,406 3,966 36,919 35,545| 2,203,806 2,363,411 15,990,478 15,324,469 10,037 4,721 54,404 51,340 
N il way 10 4,152 28,196 30,264 918,061 857,376 6,650,874 6,892,657 —7,038 —1,533 14,607 22,467 
ae ka pee 51300 300 2:400 1.700! 115,009 120:671 ‘'774:541 83:781 ape ea c.. ~ ace 
Uncollectible rwy. rev. —_— —aneenennencamten peng  sngunmmmameamatocnens expec ieee este ————————— £ ——— — = == | —— — Tr  N 
Net remaining. -__- | 4,805 "3,852 25,796 28,564| 802,627 736,705 5,874,830 6,108,876| —7.303  —1,533 12,771 22,467 
sini tS CR, dan. te Mont of So & Masten Epes _|_  Sopege © Sees Te ae 
—. th — —JUu to Jan. —\|— ‘an —— Jan —_—|— — — 
panes 1915. i “1914. 1914-15... 1913-14. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. cid } ne s ‘ ’ ° $ s 25 $ 25 P s 
AT72 78,798 5,546,534 5,710,657) 894.153 949,262 6,411,622 7,136,249 15,639 14,110 101,594 84,746 
Preghtrevenue-----| 380.627 Soaises 314087180 2:635, 225.074 258.765 17101072 1'sa5.201| 3.401 _S.349 _28,080 _21.084 
v “T,109,04 110,79 58 9,080,753| 1,208,983 1 317, 990 8,803,859 9,810,965 43 ‘ ’ 
Bae gincl other rev. TTS 12kiee One S60 1 1is;bes| 144,603 "153'254 1'041;388 164 83 2'085 1'339 -- 16695 af is 
cecum’) Mpa eee eas eee) ee Se eas fires) Oa a a 
eameportation ¢ exp_ 478.612 486,008 3,120,075 3.479.648 499.809 514:781 3,280:370 3,584,507 6,474 4,256 37 ,547 25974 
pO ee ee Crgéli _...... a!) os a eeeese _ _ssssee ___saase _onadion 
Total, incl. other. | 973,862 1,010,566 6,557,971 _7,460,030| 961,069 "1,107,008 6.621.486 8,228.772| 16.495 12,729 aa sr ate 
"135.677 100,229 2,097,687 1.620.714, 247,913 209,991 2,182,372 1,582,193 2,943 5,144 28,795 ’ 
Seeaereeeee----| “aa, “EBSeD Sib Seo | eT 63:100 "59,000 “"868/000 “346,000 000 700 6.997 905 
Uncollectible Fwy. rev.| __ 305 __------ re — — — SSS —_— 
Net remaining-_---- “90,372 45,029 1,780,682 1,323,214) 194,731 154,491 1,813,876 1,236,193 1,943 4,444 21.798 16,107 
Chicago & North Western System 
rena igaete Mert Western, gy | ONES Para rep tN trae me | adenine dabuery ty Siaty Tw Jae By 
—_— L_— Guam, Oo = —. —— n. = a — — 
— 1915. - “1914, 1914-15... 1913-14. 1915, 1914. sotes. O asi3-14, 1915. 1914. Lae 1914-15. 1913-14. 
10 8,090 (See this d t road on p. 
6 ahd oper r 4 208111 3,984,647 oF) "943,755 33,078, 330 971,712 978,971 7,064,259 7,030,958 9.295 8. 730 103 426 77.342 
Passenger revenue --- | 1.473.894 1,626,630 12,824:238 13:450.040 352,567 414,918 : 845 3,394,378 6,603 : : D 
Tot., incl. other rev.| 6,317,467 6,257,016 49,816,492 51,736,814| 1,423,044 1,487,526 11,018,099 11,257,387 18,789 19,447 195, 221 + 172,957 
Expenses—Maint.way| 557,090 622,400 6,817,740 7,164,321 (099  '109:903 1:274:866 1:549'282 3/80 3,815 4 ‘500 a él 941 
aint. of equipm’t.| 1,030;755 972.998 7:853,610 7/394;106| 196.322 197,336 1,455,118 1,340,569 3/418 1626 8 744 89 
Traffic expenses - -- | 04:948 113,795 76 4 406 811.245 29,56 31,365  '202,557 207,777 39 
Transportation exp_| 2.618.443 2,666,682 17, 865, 9 19,102'336 651 188 570,586 4, 094, 4.781 4,152:940 10,282 9,568 74,999 73,411 
Transp. for inv.—Cr * i s REP peeee FEM dese en PEED aencen|_ eacess  sunees anaes ic. oeunine 
Total, incl. other.|_ 4,501,622 _ 4,575,739 rns 391 35,874,568) 1,024,996 _ 963,433 7 330 ).070 7,612,563) __ 18,108 15,550 __ 141,269 147.182 
1,681,277 15,253,101 15,862,246| 398,048 524,093 3,688,028 3,644,823 680 3,897 53,952 25.7 
Taxes accrued +~-~-| "378,000 "-$58'000 '8/085:000 |2'389:000| 88:16 °87:820 624'246 858163} 6.800 4,000 30:80 38:00 
Tneollectibls s.0er.i ae C—"8. 023 ee» 774 __—------ __ 2,281 ___------ | __ == === ee a= __ eee 
Net remaining___-_- \“,440.441 1.328.277 12,625,077 13,523.246| 314,116 436,767 3,061,500 3,086,360| —6, 119 —102 23,152 —2,224 
Se ee TE he Re TE! 
— lon anuary— —dtU vl an. —i—MOoOn 0 anuary— — to Jan —— Ta agi 
EARNINGS. 1915. 191d. 1914-15. “1918-14. | 1915. Told. 1914415.” 1013-14. 915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. ¢ $ 147 $ . . 13 . . ° 27 ° 5 . 
Freig 22,999 30,053 202,165 230,119 2,366 3,916 53,168 Cee i@aseae § etehhe <enned.” cee 
Sualeaw revenue 2.) 271l «5,422 39,082 50,668 Shen 6 35 60 5,059 7.606 36,918 53,468 
Tot.. incl. otherrev.) 27614 37,167 256,158 294,852 4,501 6,647 78,648 108,030 12,039 23,100 136,479 154,403 
Expenses—Maint.way 3/302 2:579 43,157 39.477 430 822 6,842 635 1,168 1,016 "128 11/1 
Maint. of equipm’t.. 6.925 5,431 1569 27.092 3,229 5,053 35.363 40,962 1367 3; ' 31; 
affic expenses .... 267 243 1,98 2,154 158 118 998 737 195 213 1,406 1, 
Peensporteten exp. 9,025 10,667 76,240 ; 1,545 3,283 20,582 30,304 8,548 13,173 62/348 70.719 
Transp. for inv.—Cr)}__—- - ---- rere eee - nivete! 66008. esetedes <euehhe - deaden ts ness  sasabea sssase .  sshene 
Total, incl. other. 20.081 — 19,652 — 162,875 142,432 6,584 10,613 73,866 89,388 15, oa =i 27 ~~ 116,065 120,364 
Be ~~ 17,515 93,283 152,420 —2,082 —3,965 4,781 18,641 —3,50 ~ 20,413 34,039 
i> Sem ym railroad... | 28:000 24500 1/16 950 8/155 S641) test 22'886 «Baga ««17443E 
Unoollectible rwy. rev. | aseaus __=+==-- soeen = nnn} ee ee ee | ees eee eee ___ == ss 
Net remaining____- 3,533 14,015 65,283 127,920| —3,247 —4,915 —3.373 11,991| —25,187 —18,253 —132,331 —140,092 
| Chicago Burlington & |Quincy System Chicago Great Western 
Chi Burlington & 2 cy Quincy Omaha & Kansas City —Month of January— —July 1 to Jan. 30— 
ARNINGS. —Month of January— —July 1 to Jan. 31—|—Monih of January— —July 1 to Jan. 31—| 1915. 1914. 1914-15. 1913-14. 
1915, 914. 2 1914-15. 1913-14. 1915. . 1914, 1914-15. 1913-14. 1,428 1,496 (See this road on p. 30) 
ee seer sean. | 4.956.488 4,666,929 39,238,103 39,119,850 34,717 45,075 330,159 371,181; 811,620 797,687 5,909,395 5,983,523 
Passenger revenue ...|_1.463,069 1,664,025 12,721,881 13/919'851| _18,765 20:865 153,949 168,012) 234,149 251,012 1,909, ar 3a an 
7,062,602 7,075,659 56,856,818 58,570,782 58,621 72,231 526,633 86,342| 1,142,830 1,143,584 8,528.24 725, 
meee. other way 486.092 '576.885 5.587.074 6.447.258 12/114 14:151 136,360 171,189 4'722 ‘'130'851 1,142'395 1.342'508 
Maint. of equipm't..| 1,301,081 1,194,406 9.361.506 9.552/282 3/310 115136 87.070 '633| 211.261 186.170 1,464,850 1,358,339 
Traffic expenses...| . 125.963 122,023 ‘951.594 58,484 1,373 1/14 95552 545 43.402 49:526  '329:23 334,882 
Transportation exp.| 2-627,152 2,555,559 17,717,663 18,275,165, 29/607 30,599 204,977 225,005 47,726 467.970 3,067,208 3,193,224 
et a __===--- sccses _ Beeehe  seahes _  séhuee aie woncse 456 _—------ 
Total, incl. other.| 4,784,528 4 (733,964 35,298,092 37,103,252} 58,304 «59,523 __ 450,649 525.253 253| 869,528 875,832 6,290,352 _6,515,592 
“2,278,073 2,341,694 21,558,725 21,467,530| 316 §~=—- 12,707 75,983 61,088, 273.302 267,751 2,237,893 2,210,280 
Stes accrued 7-7~| -°331.459 303/326 2'300.478 2°123/321 2,750 3000 21,417 21383) 48668 38,650 "3401679 "270,888 
neollectible rwy. Pev.| __.__------ a ee Sa} eee ~~ ~~~ ~~ ~~ ~~~ alien — >——_— , oe 
Net remaining____. “1,946,614 2,038,367 19,258,246 19,344,209|  —2.433 9,707 54,566 40,088| 223.593 229,101 1,894,230 1,939,392 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. _-_-___ 
Passenger revenue --_-_ 
Tot., incl. other rev. 
Ex enses— Maint. way 
maint. of equipm’t_ 
c expenses _ 

Fondo 4: ro exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad____ | 


Taxes ac 


EARNINGS. 


Aver. miles of r’d oper. 
t revenue____._ 
er revenue ___ 
Tot., incl. other rev. 
Maint. way 
aint. of equipm’t_ 
, Kk. 
ion exp. 
Transp. for inv.—Cr 


Total, incl. other. 
| hes from railroad-_--.-_ 


es accrued 
eres Peer rwy. rev. 
Net remaining----_-_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-__-_-_-_- 
Passenger revenue .._ 
Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t. 
Traffic expenses -__. 
Transportation exp-_ 
Transp. for inv.—Cr 


Total,incl.other.| 


Net from railroad---- 
Taxes accrued... _- 
Uncollectible rwy. rev. 


Net remaining---~_ .. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue .. 
ao incl. other rev. 
nses— Maint. way 
aint. of equipm't_ 
a raffic eee. a 
Transpo on exp- 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad_-_-- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - ~~ -- 


EARNINGS. 
Aver. miles of r'd oper 


Freight revenue- ----- 
Passenger revenue --. 
Tot., incl. other rev. 
ses— Maint. way 
aint. of equipm't_ 
Traffic expenses - 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_-_ .-. 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue--.-_-. 
Passenger revenue -_-- 
one incl. other rev. 
Maint. way 

ae of equipm’'t_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


ho from raiiroad_-_-_-. 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_----- 
Passenger revenue -.. 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad-_--- 


Taxes accrued 
Uncollectible rwy. rev. 




























































































































































































































































































Net remaining... 











Chicago Indianapolis & Louisville Chicago Junction Chicago Milwaukee & Gary 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan, 31— 
1915. 2 1914, 1914-15. 1913-14. 1915. m 1914. a 1914-15. 1913-14. 1915. 1914. 0, 1914-15. 19134-1. 
$ $ = $ $ $ $ $ $ $ $ 3, 

CO Be Ne | a ees "eet See 29,446 9,378 199,348 2 317 

= BRB MR ORC"; RRR aren oe aes > ovr oters 4 7 2,263 
455,640 523,709 3,863,056 4,208,104| 165,665 154,722 1,152,839 1,235,145 29,901 29,874 204,255 238, 50 
48,067 77,807 (434,345 ‘617,946 17,901 12,91 147,11 132,333 4,078 5,273 47,418 58.732 
64,519 90.458 32,804 628,353 18,640 17,097 127,272 117,504 4,778 5,843 40,749 ‘601 
611 17,103 _ 144,915 _ 137,268 1,102 877 7,07 8,235 1,375 1,377 9,953 0.529 
197,590 218,703 1,442,963 1,544.355| 106,238 87,518 636,190 646,752 15,326 20,070 88,713 115'818 
an: Sone Le Pei eri Pte fo al tS; fag oe hee al Per Sete estens -eheeee sheen | ae 
__ 347,451 420,020 2,878,388 3,039,464| 148,521 122,446 «949,570 __-936,087| __ 27,104 34,249 198,220 _—- 246,910 
108,189 103,688 984,667 1,168,639 17,144 32,276 203,269 299,058 2.797 —4,374 6,034 —8,370 
25.613 24,314 185,707 178,65 2,290 2,475 14,43 18,742 2.750 2,750 19,250 16,250 
~~ 82,552 79,874 798,620  989,984| 14,769 29,800 188,684 280,315 47  —7,124 —13,215 —24,620 

Chicago Milwaukee & St Paul Sys|tem 
nicage Milwaukee & St Paul B ham & .~ yey Galla 1 Volley, 

-_ of January— —July 1 to Jan. 31—|—Month of — —dJuly 1 to D dis, 31—|—Month of January— —July Jan. 31— 
1915. on 1914. 1914-15. 1913-14. 1915. a 1914. . 1914-15. ‘1913-14. 1915. . 1914. ‘ 914415." 1913-14. 
4,761,164 4,979:921 38,607,004 39,923,262 5,387 14,416 81,780 134,900 6,739 8,352 60,719 55,626 
1:170;718 1,297,453 11,188,353 11/835,760 2,663 ‘481 23.914 57,138 1,614 2,064 13,879 20,775 
“6,696,115 7,038,755 55,486,184 57,412,710 9,355 22,487 116,459 205,509 8,744 10,950 78,473 80,516 

459.629 ‘°571.658 6.585.823 6,847,674 2,956 1,703 20,309 38,222 1,031 Dr.93 14,258 7,604 
1 088, 668 1,095,695 7.839.096 :610 2,049 3,103 17,960 18,395 1,326 733 5,737 6,103 
41,072 ‘'133,018 1,056,056 1,107,652 90 778 1,133 85 85 53 451 
3, O85 017 3,008,492 21.:624.450 22°132.569 3,826 7,324 41,192 56,134 4,655 5,109 32,411 36,279 
Cr.41,371 Cr:187:869Cr1,193.451Cr1 .958,822 Pern ai ainaak TED .cteeenl  ocnane . ceased |. Ge cee 
~ 4,948,291 4,824,203 37,398,741 38,051,865 10,413 13,505 87,655 122,572 7,417 6,085 55,168 52,193 
1,747,823 2,214,552 18,087,443 19,360,845| —1,057 8,982 28,803 82,936 1,327 4,865 23,305 28,322 
398.310 (332,245 2, 831. 132 2,375,489 2,452 2.417 14,059 15,522 ,050 8, 112 
“7,349,512 1,882,307 15,238,269 16,985,356, —3,510 6,565 14,744 67,414 277 4,105 15,121 22,199 
Tacoma Eastern Chicago Peoria & St Louis RR. Chicago River & Indiana 
—Month of January— —July 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 3i— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
92 92 255 2 37 37 
$ $ $ $ $ $ $ $ $ $ $ 
13,719 ie wee ea) OU i ee! 2 ee eee 
___ 3,406 = 6,991 46,660 74,969 x {ii * Se. Be § eer a 
18, 251 30, 504 240, 795 ~~ 845,135 ~ 129. 972 136,976 1,005,251 1,000,188 28,890 25,311 254,240 199.480 
3.2 39,609 58.724 18,906 24,902 (161.976 210.070 2,624 3,225 18,077 25,034 
6, $03 7 aed 63,181 69, 108 27.209 35. 884 189,122 246,107 4,039 4,595 27,315 26,374 
73 51 1,991 2.890 6.024 41,373 47,781 138 11 ! 1 
10,881 13,159 102,686 131,697 59.468 73 657 417,611 489,427 12,705 10,801 93,030 88,786 
i a ___Cr.832 TN cuses> _seemee - peeeee <cmeeeoel asmeen | eleeee |.) ee 
22,688 27,379 215,403 —_ 269,635| «116.957 _—«145,729 —«846,425 1,026,911 21,036 20,074 147,171 151,188 
—4,436 3,125 25,392 75,500 13,014 —8,753 158,825 26.722 7,853 5,237 107.068 48,292 
4,234 3,728 27 604 20,828 ; : : 33,600 695 698 4,865 4,488 
~~ —8,670 —603 ~~ — 2,211 54,671 7,314 —13,553 19, 825 —60,322 7,158 4,538 102 303 43,803 
Chicago Short Line Chicago Terre Haute & Southeast| Chicago West Pullman & South’n 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —J to Jan. 31— 
1915. 1914. : 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 1915. 1914. | 1914.15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ $ 
aes 2,168 haihinn 17,516| 178.451 157,054 1,204,292 1,163,989 ies dentate dacwne daneespllts seeeand 
Cea Ft oro a = = 14,192 5,636 119,420 126.124 inseaaie chante Taian simian 
6,101 12,896 62,741 87,815| 197,337 177,661 1,361,859 1,326,933 13,976 19,291 107.973 175,343 
35 484 1586 ‘8 18, ‘6 191,91: 208.727 608 1,03 5, 9,327 
1,239 2,621 16,762 17,925 40,772 45,172 317,831  377:799 1,751 2,951 12,919 24:010 
7 613 3,83 1536 5,134 26,555 1 1,590 278 
3,247 6,299 28,507 39,005 68,709 61,677 415,944 424,208 7,503 11,258 51,736 85,753 
5,904 10,460 57,428 60,912| 143,650 141.712 1,027,431 —1,107,116| 10,804 16,235 _ 78,196 125,370 
106 2.435 £5,313 17,903| —«5 3,687 35,949 334,427 219,817 3,081 3,055 29,776 49,973 
250 275 1.750 1,385 12, 2 82,500 80,500 691 274 2,440 1,725 
143 2,160 3,663  16,518| 41,187 24,449 251,927 139,317 2,389 2,781 27,336 48,247 
Cincinnati Georget'n & Portsm’th |—_—————Cincinnati New Orleans| & Texas Pacific , System 
—Month of on —dJuly 1 to Jan. 31—| Cincinnati New Orleans & fezag Pacific Harriman & aT cr. 
1915. 1914 1914215. 1913-14. |—Month of January— —July 1 to Jan. 31—)|—Month of January— —J 1 to Jan. 31— 
" 53 . . . 1915... 1914, 1914-15. 1913-14. 1915. sb 1914. . 1914-15. 1913-14. 
3 .959 4,257 38,441 28,849| 552,732 675,879 4,138,239 4,830.3 8,071 8,924 54,280 63,981 
ie ||: oa 62.682 64,770| 174,584 183.952 1,082,610 1,227, 136 360 395 2,839 3,324 
13,390 13,532 113,509 110,476) 776,556 907,523 5,539,251 6,409,684 8,746 9,682 59,756 70,147 
1,679 1,954 18.806 20,810 2,021 1,72 56i, 27 .928 546 '533 11,468 11,826 
1,399 2:146 9.370 14,561| 156.692 236.208 1 486, 187 1,639,232 789 246 6.354 5,212 
15 297 1,149 1,071 26.26 16 7,184 TT <ecnam '!-). eaamies 6 
6,086 6,319 44° 126 46,625| 257.467 285.997 1 748" ‘707 1,849,234 2,199 2,388 14,543 17,350 
10,326 11,425 —_ 81,001 — _89,406| 531.622 — 657,737 4,163,113 4.467.128 4,842 4,531 34,557 __36,738 
a 063 2,106 ~——« 32,507 ~—S-21,069| 244,934 ~—«-2.49,786 1,376,137 1,942,555 3,904 5,150 25,198 33,409 
71 1 607 4,977 4,254 31; 31,000 217.000 213,000 555 555 3,87 88 
7.348 1498 — 27.440 ~ 16.815| 213.734 ~ 218.786 1,188,755 1.720.555 3,349 4,595 21,821 29,524 
—Colorado_ & Southern System— 
Colorado & Southern Worth & Denver Ci Wichita Valle ey 
—Month of January— —July 1 he Jan. 31— Monin be January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915, ed 1914. 4, 1914-15. 1913-14. 1915 * 1914. - 1914-15. 1913-14. 1915, 1914, 1914-15. 1913-14. 
465.876 489,429 3,557,691 3,525.893| 337,061 293,848 2,238,198 1,951,798 77,688 40,584 400,861 264,538 
93,045 93,006 __ 899,719 983,089} 105.279 108,341 "965,095 6,075) 24.038 17,194 179.785 138,036 
606,265 632,028 4,800,240 4.855,677| 467.988 428.426 3.378.097 ~3.004.335| 105.744 62,260 608,317 433,213 
53.1 - 576,215 '669,836 48,24! 36.255 ‘|318,908 ‘(384,959 16,011 12,747 79,547 79.854 
143.735 86.780 1,039,031 962,877 77.558 47, 624 483° 536 482,258 6,742 7,181 44,012 46,381 
10,599 8.741 75,722 75.974 1 i! ‘ 6 461 
205,700 290,937 1,481,296 1,688,197) 221/944 183° 627 1,353,550 1,186,887 32,242 18,212 172,407 133,723 
437,066 478.912 ~3,338,779 ~3.594,342| 371,452 203,667 2,331,253 _2,242,086| 56,410 39,879 304,646 271,100 
169.198 153,116 1,461,461 1,261,335| 96.536 134,759 1,046,844 852,249 49,333 22,381 303,670 162,112 
$5,008 32:728 5,041 231,778 12,620 13,300 81,804 115,952 3,000 4,950 19,0 : 
Tc  @gennee ._. . .—— .*eeenet .asceth . .senhee. cheese Leaman. #waeeee |) eaeeme eee eee 
~ 133,615 120,387 1,216,079 1,029,557|. 83.915 121,459 965,039 736,296 46,333 17,431 284,596 135,162 
Total Company Trinity & Branes Valley Coal & Coke 
—Month of January— —July 1 to Jan. 31—;|—Month of ——— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914, 1914-15. 1913-14. 915. 1914. 1914. 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
1,798 1,836 (See this road on p. 30) 315 462 197 1 
$ $ $ $ ~ $ $ $ $ $ $ 
880,625 723,861 6,196,750 5,742,229 84,633 188,698 509,227 1,178,001 59,440 55,504 439,255 431,011 
222'362 218,541 2,044,599 2,087.2 10,907 _- 39.825 130,025 357.426) _—i12,978 14,749 112.347 128'607 
“7,179,997 "1,122,714 8,786,654 8,383,225) 101,518 ~ 237.518 ~~ 688,634 1,598,461 75,364 73,549 574,087 584,842 
117.392 (116,347 74,670 1,134,649 21 ;237 254 140.322 ‘378.899 10.455 11,627 115,21 112,306 
228.035 141,585 1,565,579 1,491,516 9/242 34 ‘313 71,911 228, 215 17.986 19,127 145,18 145,057 
17.706 15.436 129536 '127:977 2:70 9:91 22,414 206 1.089 1,589 6,41 0,94 
459:886  492:776 3,007;253 3,008,807 41,830 116,576  320;:926 736. 210 26,674 27,928 195,875 188.733 
864,928 "812,458 5,074,678 6,107,528| 83,227 219,789 612,925 1,503,901| 58,621 62,930 479,906 474,924 
~ 315,067 = 310,256 2,811,975 2,275,696; 18,291 «17,723 75,709 94,469) = 16,742 10,619 94,181 109,918 
51,220 50,978 345,917 374,680 4,604 4,900 30,134 41,667 4, ; , : 
| a ool Pana t 41 aa TT se neel  _aasane  seunes ee 
263,863 259,277 2,465,714 1,901,015| 13,646 12,823 45,367 52,802 12,742 5,719 66,181 84,018 
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RAILWAY EARNINGS 


[VouL. 


100. 








EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue----.-- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't. 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad- - -- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----~- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Ex enses— Maint.way 
aint. of equipm’t_ 
Traffic expenses-.- - 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -- -- 
Taxes accrued---_---- 
Uncollectible rwy. rev. 


Net remaining ----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t-_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__..|~ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-.---- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue--_---- 
Passenger revenue -_- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad-_--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_ ----- 
Passenger revenue --- 


Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad-_--- 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining----_- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 


Aver. miles of r'd oper 
Freight revenue_ --_-_- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t-. 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Re from railroad_._-_ 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining. -__ 





























































































































































































































































































































Colorado & Southeastern Colorado & Wyoming Colorado Midland 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
20 20 . ‘ 53 i 53 H ‘ Re 337 . 337 ‘ . 
3,241 4,361 32,395 39,933 16,020 23,354 150,093 164,222 99,215 101 +500 896,637 857,181 
soacse ein teh in haa at on eles ie > 2,809 3,902 20,491 21,044 9,981 411 154,195 _ 181,059 
3,313 4,468 32, 851 40,839 49,082 ~—«633,, $31 402, 741 426,602 122,640 ae 258 1,168,050 1,147,693 
402 1,721 5,329 831 2,595 5.543 9,682 59,406 14,095 16,965 181,15 , 
597 961 5,280 826 ,270 9,361 64. 224 69,817 26,895 36, 661 247.549 260,433 
217 210 1,566 1,569 50 50 755 733 7,126 882 557 57,474 
1,375 2,752 10;961 17,476 16,202 21,943 134,753 152,334 ,005 63 832 4581223 496,874 
3,222 6.285 27,323 __38,862|___ 28.475 39,162 __ 275,686 _298,280| 106,569 131,279 _ 988,879 1,077,282 
90° ~—1,817 5,527 1,976; 20,606 24,669 127,055 128,322 16,070 7,978 179,170 70,410 
250 450 1,750 150 3,127 2,550 21,127 17,850 8,529 8,000 59,709 58,000 
~ —ieo  —aaee 3,777 —1,173| 17.479 22,119 105.793 ~ 110.472|~ 7.540 —21 119,461 12,410 
Colorado Wyoming & Eastern Columbia & Puget Sound Columbia Newberry & Laurens 
ore of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—}—Month of January— —July 1 to Jan. 31— 
1915. * 1914. 1914-15. 1913-14. 1915. a 1914. . 1914-15. 1913-14. 1915. ni 1914. 1914. 15. 1913-14. 
taaan~ 5 ‘ 
$ $ $ $ $ $ $ $ $ $ $ $ 
2 i 20,372 29,711 180,456 248,619 12,518 18,971 97,497 132,861 
ro EV Se TED ~:<sienwe 2,959 3,943 25,743 35,342 7,049 9.254 55,570 _—*64,653 
a |. «Beene St |. ‘esenn~e 27,469 36,854 235,673 317,054 20,828 30,536 162,185 209,317 
ee: © eka eee i Vtrseamie 4,270 5,608 26,589 39,944 5,149 6,088 38,861 40,968 
are eens 6, 564 6.259 52,018 627 2,547 3,238 4,512 20,925 
a. 52 enki RL ae 233 216 993 1,382 290 227 2,205 2,034 
7 Bi peecem Wee . ““ieceaks 9,249 11,365 71,146 86,469 8,561 10,371 61,244 631 
Bare eso 21,154 24,137 _ 155,912 — 186,253| 18,514 22,196 — 141,751 __147,628 
[at ese error 6,315 12,716 79,761 ~—-:130,800|} 2,314 8,340 20,433 61.688 
See ' Witinkbn we (IOS -- wésene 4,862 6,157 41,808 34,604 1,000 907 7, 6,349 
“| “AEE T neaece. | AED " Sueeee ~~ 1,452 6,659 37,952  96,196| 1.314 7,433 13,433 55,338 
Connecting Terminal Copper Range Cornwall 
—Month of January— —July 1 to Jan. 31—|—Month of — —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. . 1914-15. 1913-14. 1915. 1914 ine 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ 8 $ $ Sa 8 $ $ aaa $ $ 
sehen .\heneeo ii . Le 30.976 23 642 252.656 164,188 8, 10,782 56,240 83,310 
ee ee Pr oe __ 6,869 8,521 «67,201 ___ 69,133 1,209 1,361 _—«14,899 16,191 
1,989 3,982 49,643 144,845 39,585 33,882 ° 360,262 261,906 10,078 13,299 76,882 110,483 
|, Sia 8 poe 8,257 36,551 5,867 4,805 46,259 44.603 1,175 1,162 8,828 13,214 
ehhahe ° ‘sieccs . 04 “Cees 7,055 5,631 49,558 38.732 1 056 1,248 8,735 14,119 
aimaes Il ntamme <> Pees. ooo 1,542 591 10.863 11/352 30 441 74 
Nabine iVehsene “\ceaties Jaane 16,534 15 ‘905 121,350 105.626 3.532 4,129 23,498 26,624 
1,899 1,680 — 48,487 —_89,076|__ 32.430 29,489 _ 237,746 _212,473| 6.655 7.479 — 47,299 — 61,150 
mes: ees. eee em 7,155 4,393 122,516 49,432 3,423 5,820 29 582 49,333 
1,284 1,441 8,991 10,090 3,994 4,436 24:636 32,393 500 600 3.033 4,516 
1,194 861 —7,803 46,077| 3.161 —43 ‘Or.87% ~~ 17,038 2,923 5,220 26,549 44,816 
Coudersport & Port Allegheny ripple ple Creek; Central 
—Month of a ll —July 1 to Jan. 31— Florence & rrr Midland Terminal 
1915. 1914 1914-15. 1913-14. |—Month of January— —July 1 to "iin. 31— |—Month of January— —July 1 to Jan. 31— 
39 “41 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ $ 86 86 29 29 
6,978 5,804 39,360 38,861 82,614 97,835 577,936 575,953 12,174 4,080 44,658 36,221 
2,424 2,668 19,991 22,7: 12.821 11,145 113,689 139,087 1,771 a —~ 23.489 _—-26 230 
10,088 9,419 65,347 67,573 97,489 110, 470 704,926 728,678 14,272 7,559 73,468 66,465 
718 2,154 16,297 16,596 9,867 815 75,720 103.610 1,202 1/608 19,614 22,077 
518 510 3,115 450 9,656 10° 722 67,053 68,971 895 664 5,547 4.485 
egy 8 OR 2,310 2.11 14,56 15,29: 66 98 448 650 
3,408 4,035 31,527 25,535 27,347 36.519 208,053 207,857 3,268 2,287 15,594 15,023 
6.051 7.105 54,429 — 49,120|_ 52,505 "63,943 — 394,107 _ 425.684| 5,672 5,009 42,829 44,119 
4,037 2,314 10,917 18,452 44,894 46,527 310,815 302,993 8,600 2.549 30,638 22,345 
2 200 1,4 40) 4,786 8,682 38,675 28,032 Cr659 1,920 8,280 3,926 
3,837 2,114 9,517 17,052| 40,107 37,844 272,143 274,961|_ 9,259 628 22,358 18,419 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union | 
—Month of January— —July 1 to Jan. 31— “ae of January— —July 1 to Jan. 31—|—Month of ay —July 11 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914. 15. qO13-14. 
63 63 49 7 “47 
$ $ $ $ $ ~ $ $ $ + $ 
65,596  . Bi 6 ER ee ee: ae 3,197 2,701 29,518 30,600 
3,332 3,274 24,674 fees)... = Mostaeh i Usbekidas 5 a 4,211 4,937 35,948 39.749 
69,735 79,588 481,731 562,002 6,690 9,405 44,403 79,306 9,551 9,651 82,293 85,842 
5,445 5,239 56.255 47 ,320 1,241 1,563 12,564 24,257 1,540 1,863 16,944 18,420 
26,196 28,709 ~° 179,336 176,803 1,794 .788 11,783 14,571 1,319 1,582 13,274 83 
366 45 1,806 EE -. Ledeen Alen: ho ees 5) )tedeae 118 145 1,626 Jl 
22,581 23,891 149,444 161,995 5,123 6,622 27,028 48,834 6,075 6,247 42,781 42,302 
59,583 61,725 416,735 _414,822| 8,371 10,238 52.781 ~~ 80.888|~ 9.695 10.283 78.720 75.774 
~ 10,152 17,863 64,995 147,179| —1,681 —833 —8,377 —10,081 —143 —632 3,573 10,067 
3,400 3,400 26,249 20,171 d ,750 v 12,450 758 758 308 5,057 
~—"6,752 14,463 38,693  127,008| —3,681  —2.583 —22.377 22.531 —902 - —1,390 —1,786 5,009 
Delaware & Hud|son System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville —Monih of January— —July 1 to Jan. 31— 
—Month of January— —July 1 to Jan. 31—\|-—Month of January— —July 1 to Jan. 31— 1915. 1914. 1914-15. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 45 45 
880 880 (See this road on p. 30) 21 21 $ 3 $ 
1,315.844 1,492,645 10,944,141 ______ 7,016 6,142 51,369 ee 5,670 6,893 43,645 49,209 
__172,516 190,502 (1,814,925 —_____ “803 999 * Bean 1,644 2,429 16,774 20.555 
1.585.639 1,778,762 13,506, 284 Rent ea 8,404 8,110 STE Pde 8,821 10,772 72,884 82,585 
135,393 5 Bae peep 930 944 Pn | decease 2,651 2,645 23,060 29,763 
342,942 326,782 2,232, ot aban 819 213 ee? ee 2,210 173 13,511 13,257 
26,574 25,839 184,395 _____- 85 43 SD. +s. ohiee a 192 120 ,08 924 
692.691 739.215 4,899,998  _____- 2,767 2,629 Ware °° ahh 3,594 3,885 26,469 28,769 
Cri431__—sCr341 _ Cr12,398 sadiene etiihnn Liha Gates «stiksel teehee) meeees. ne 
_ 1,269,940 _1,309,716 ~ 8,813,731 ili eine 4,681 3,917  : a?reoes 9,043 9,438 67,478 76,608 
~ 315,698 469.046 4,692,553 =. 3,723 4,192 ee * uuhecs —221 1,334 5,406 5,977 
58.500 56,250 eee  abewee 41 39 ae <> vmees 666 666 4,666 4,666 
_136 22 487 ------| ___-~-~---- __-~-~--- ___-----~ ___------ ___ss---- ___------ 4 __«.---.. 
~ 257,061 412,773 4,299,945 Pele 3,308 3,802 ae | Uke —SSS 667 735 1,310 
Delaware Lackawanna | & Western System Delray Connecting 
Delaware Lackawanna & Western ussex —Month of January— —July 1 to Jan. 31— 
—Month of January— —dJuly 1 to Jan. 31—|—Month of — —dJuly 1 to Jan. 31— 1915. 1914. 1914-15. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 914. 1914-15. 1913-14. 
959 959 3 3 $ $ $ $ 
2,077,095 2,065,224 18,055,973  ____-- 3,980 8,032 40,687 8 | ne Soe eee eT 
596,504 643,945 5,132,796 vebboe 4,540 4,011 Gene | GE stoner +! senken ~ deine ee 
3,030,952 3,698,894 25,695,338 _____- 12,353 15,846 102,478 125,379 6,355 13,040 35 91,609 
258,745 247,526 2,860,758  ___-.- 1,970 2,989 21,490 29,053 1,460 2.309 12,235 24,472 
565,430 550,659 4,124,548  _____- 2,327 2,165 17,084 16,305 1,345 2,599 9,347 15,146 
69.366 ey Se econ 295 302 2,016 ST! sites, c@hene . A ee 
1,168,675 1,195,581 8.129.355 _____- 7.804 8,195 55.430 56,463 9,090 8,873 54,155 56,908 
_Cr60,186 ~~~ - -- Cri74,438 _ ------|__-- ~--- he 
2,110,415 2.169.567 16,168,338  _____- 12,805 ° 13,994 98,536 106,536 12,514 14,436 81,133 101,297 
~~ 920,537 900,326 9,527,000  _____- —451 1,852 3,941 18,842 —6,159 —1,396 —31,778  —9,688 
186 600 185,000 1,187,432 1,175,000 1,115 1,082 3,929 492 359 346 2,515 427 
733,868 715,326 8,388,258 8.443,887| —1,566 770 12 12,350! —6,518  —1,743 —34,293 —12,115 
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MAR. 1915.] RAILWAY EARNINGS 17 
Denver & Rio Grande System 
EA Denver & Rio Grande Boca & Loyalton Rio Grande Southern 
RNINGS. —Month of —— —July 1 to Jan. 31—|—Month of Jommare— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
Pe ; 1915, 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
ver. miles of r'd oper. 2,585 2,585 (See this road on p. 30) 45 45 1 179 (See this road B- 32) 
Freight revenue- -- - - - 1,148,236 1,247,928 10,070,924 10,716,633 328 2,870 30,796 42,756 30,306 38,551 257,36 2.377 
— rg es ---| 238,495 299,362 2'767,801 3,429,726 242 270 2,783 4,234 6,042 173 62,247 : 
ot., incl. other rev. |] 482,695 1,646,934 13,680,056 15,068,919 696 3,301 35,199 49 442 38,854 48.228 340,548 419, 7 
Expenses— Maint.way 100,686 154.766 1,773,201 2.205.002 318 836 4,847 7,368 6,489 11,441 92,891 5,588 
aint. of equipm’t- 316,617 351,652 2°484,:995 2.685.254 438 3,146 6,452 73 2,710 3,238 25,869 33° 575 
Traffic expenses -_- 36,682 40,896 268,090 302,078 82 106 679 64 1 1 175 1 
Transportation exp 508.505 612.815 3,971,732 4,638,657 1,418 2,206 12,104 19,962 13,641 17,857 109,787 135,711 
Trunsp.forinv.—Cr| == Cri98__—sCr9,378 _—Cr9,302 Cr46,158| —------ ee te i ee ei. | ae 
Total, incl. other_| "1,033,243 — 1,230,159 9,053,039 10,396,309 4,243 6,667 27,920 36,514 23,934 33,654 236,714 —_—-273,215 
ques Sram sallzond....| “440,453 ~~ 416,775 4,627,016 4,672,610 ~ 8,547 —3.366 7.279 12.927 14,920 14,573  —«:103,834 146,654 
Uncollectible rwy. rev. oe ee ieee naar: ee ee oe | | ae 
Net remaining ---- "365,376 326,774 4,006,807 4,018,696, —3,824 —3,763 5.335 10,155 11,915 11,573 82,735 125,864 
Western Pacific Denver & Salt Lake Denver Laramie & Northwestern 
EARNINGS. —Month of January— —July 1 to Jan. 31—|!—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915 1914. 191 15. 1913-14. 1915. 1914. «1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 942 $ 936 $ $ $ 255 $ 255 $ $ $ 56 $ 56 $ 
Freight revenue. ____-_ 242,823 280,526 2,517,474 3,005,276 100,392 57,438 799,901 449,647 3,189 7.724 53,995 54,679 
Passenger revenue _-_- 49,204 27,832 681,067 768,933; 15,804 14,636 218,619 247,837 2'033 1919 _16,572 15,301 
Tot., incl. other rev. 312,205 326,422 3,399,427 3,973,257 121,703 76,593 1,075,177 737 456 5,458 10 O15 ae, TY 72,590 
Expenses—Maint. way 42,987 103,466 733,948 822,920 13,515 16,340 124,548 126,137 94 782 8,417 041 
Maint. of equipm’t- 56,867 2,963 446,002 46,250 26 ,04: 16,467 183,728 110,077 1,671 1,867 12,873 13,564 
Traffic expenses __- ,304 7,807 176,217 202, 566 2,525 1,829 17,04 15,882 475 553 3:550 3,931 
Transportation exp - 139,823 167,698 1,137,780 1,396,820 53,691 32,064 357,721 233 ,536 3,731 4,846 30,276 34,444 
eR 5 rn a ar ie ees eS oe Be oe a Cr3,011 CVE .B04| aso 2~ ee ee eee 
Total, incl. other.| 288,135 415,948 2,718,697 3,168,803 100,995 _ 70,533 __-718,002 510,733 8,124 9,705 64,757 69,314 
Net from railroad....| 24,069 —89,525 680,730 804,454; ~——«-20,708 6,059 «357,175 = 226,722| 2,665 310 7,401 3,275 
Taxes accrued. ___-- 28,730 34,779 202,711 226 347 6,000 ,000 38, ‘ 61 610 4,270 270 
Uncollectble rwy. rev. 2% hoot aetna FOL ere oe. eabeee  atbtee.. beeesal 4 sia tee neeten " esshes | sami 
Net remaining-_--_-_- ~ ——4,684 —124,304 476,934 578,106 14,708 2.059 319,175 198,722 —3,275 —299 3,131 —994 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
EARNINGS. —Month of January— —July 1 to Jan. 31 —Month of January— ary 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 411 78 
$ 3 $ 3 . $ $ $ $ $ $ 
SEXES BD 48,247 50,864 387,273 436,790 142,619 157,710 878,210 960,014 
Passenger revenue _._._| —___-- ae i gs Ss * re oe 21,301 22,689 196,629 215,738); —-_---- titten atatis ae 
Tot., incl. other rev. | 6,67: 7,350 55,743 65,422 75,476 79.852 634,992 700,374 43,121 160,991 880,470 965,958 
Oe. | knece 8 | ccseee 06 Saaewe 0 leancesl 8,991 8,124 82,357 82,866 10,584 9,3 91,57 91,539 
ee. | sof Fie Re 6 otse «| Seas 14,845 16,237 109,232 114,657 9,298 24,919 70,089 71,883 
Don.) | nee, | “Selbew  " teaekes phan & 1,935 2,079 15,888 16,530 1,970 2,209 12,280 12,374 
ee se | (6 end | eee | ee 34,395 36,277 236,950 257 ,536 47 ,662 43,213 250,994 266,681 
Transp. for inv.—Cr r| oan : : caoses= .eaens = Se eee ee ee a eee ee eS 
Total, incl.other.|~ _.-..."__—__...- eS san __------| _ 62,994 65,909 464,539 490,747 72,628 82,205 «444,552 «461,092 
Net from railroad _-_-- | 6,672 7,350 55,743 65,422) 12,482 13,942 170,452 209,627 70,492 78,785 435,918 504,866 
Taxes accrued. _____- 1,166 4,166 29,166 29,166 7,517 8,414 44,828 60,193 5,750 ; : 41,300 
PCTS tO eh een neeeee. i nhnens __ omens ee eee eee ee eee ee eR ee 
Net remaining- ---- ~ 2,505 \ 3. is3 "96.576 36,255 4,964 5,528 125,624 149,433 64,742 72,885 393,968 463,566 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
EARNINGS. —Month of January— —July 1 to Jan. 31—)}—Month of January— —July_1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
: 1915. 1914. 1914-15. 1913-14 1915. 1914. 1914. 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper $ 20 $ $ $ $ 441 $ 441 $ $ 63 63 
$ BS 
ie. tT: Liens Hy Gdceasd (““SSteee  “ueeteb 104,118 93 ,282 989,905 776,482 21,766 46,011 + 506 184.281 
Passenger revenue --- eee SS ee — 10,958 9,368 111,776 89,776 641 1,516 4,035 ,505 
Tot., incl. other rev. 19,225 33.575 209,439 168,988 122,702 113,304 1,169,390 950,901 22,540 47,959 80,615 164,579 
Expenses— Maint.way 5,329 3,304 32.568 37,351 ,299 23,295 160,86 239,974 1,974 3,567 44,478 25,21 
aint. of equipm’t_ 189 585 5,553 1,539 35,053 29,448 191,460 18,341 865 5,021 24,274 27 ,64 
aT eo ee | ye 4,79! 2,316 28,091 |, Lee ey 
Transportation exp- 8,963 9,966 78,270 71,109 91,412 79,108 56 548,360 4,326 9,635 22,065 38,128 
Transp. for inv.—Cr caitienn .ee ae 2 2 aoa ee DP SAAD SD BNF lbead Sen ooe ser eee -<---=- ae a 
Total, incl. other. |~_ 14,686 (14,138 117,953 111,812} 150,220 «137,511 1,122,910 1,161,278 9,618 18,389 97,274 95,443 
Net from railroad__-.|~ 4,539 ~=—S—«W:' 9, 43:7 91,485 57.175| —27.518 —24,207 46,479 —210,376 12,922 29,570 —16,658 
Taxes accrued______- 1,500 ; 9,643 6,856 ,000 5,700 42,000 39.900 1,213 2,397 43 Operas 
ee ee eee ee eee rE eee ao sinaiie seiann panied pies 
Net remaining---_- ~~ 3,039 £18,437 }#481,841 50,319| —33,518 —29,907 4,479 —250.276| 11,708 27,172 —24,093 60,384 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
EARNINGS. —Month of December—- —July 1 to Dec. 31— Includ Duluth Rainy Lake & Winnipeg —Month of January— —July 1 to Jan. 31— 
1914. 1913. 1914. 1915. —Month of January— —July 1 to Jan. 31— 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 122 $ $ ASS. 8s tees 1914-15. 1913-14. ° 58 
$ $ x 
Freight revenue_-___-_- 12,466 16,766 65,925 92,489 100,486 110,580 613,788 874,435 16,791 22,274 148,409 
Passenger revenue te 3.137  — 4,229 14,116 ___ 16,912 14,038 25,130 9,867 175,762 3.072 3'316 34 1ht 193 630 
Tot., incl. other rev. 18. 463 25,202 102,570 134.825 117,122 137,412 763,478 1,070,122 20,714 26,195 177,941 195,2 
Expenses—Maint. way 7,946 3,04 60,751 7,001 865 133,949 193,603 1,753 2,932 23,976 13:497 
aint. of equipm’t- a Srt Dr .594 27,907 24,379 15,892 40,102 139,939 151,176 2,508 2.493 16,401 8,394 
CCMA. .| cenesn jj§ ca8ac0  446u80 2,9 1,391 2,817 16,452 14,142 508 507 4,506 »752 
Transportation exp- 5,623 7.398 31,639 39 ,667 46 ,967 57,187 286,858 393,494 6,068 5,455 43.411 ' 
Transp. forinv.—Cr|  ------ ___------ ___------ ___--- -o== wewere semen s oeeenes,  eeeeece}  assnes cosess assesses | Sadiew 
Total,incl.other.|_ 18,223 —_—-16 894 104,671 139,389| 78,680 119,366 627,010 792,848 12,271 12,926 98,527 92,857 
Nes from raiiroad....| 1.230 8308 —S.101  —4,563 38,441 18.046 136.468 277,274 8,443 13,268 79,414 2: 
Taxes accrue.......- 973 1,260 5,128 74 5,740 6,870 38,057 53,529 1,350 1,442 J 0 103 aoe 
Uncollectible rwy. rev. oo=--- aie ee me re eeses= | ussssee _esene| eweeee ns eeee oe eeess ewes 
Net remaining-_____ 266 7,048 —7,230 —11,305 32,701 11,175 98,410 223,744 7,093 11,826 69,964 93,207 
East Broad Top RR & Coal East Jersey RR & Terminal Co. 
EARNINGS. —Month of January— —July 1 to Jan. 31— —Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 46 $ 46 $ e | Stance “ Sanece . 0.48 0 
Freight revenue. _-_-_-_-_ 26,044 we tt 161.995 184,594 outene , westne ‘eaddae  "“ilieeat . dodans  “TOReeoe  ~5e $ WA Sa Bde $ te 
Passenger revenue __-_ 2,022 230 19,627  —22,756 eeasen sheane ocacce anna 7 ro PIE RTS 
Tot., inci. other rev. 28,600 —* 085 a [Pl teense -cAindne Deke | Bekeion 11,374] 13,387 8,707 108,274 
Expenses— Maint. way 3,022 3,2 19,403 TT . wdedes  _piniaee “Thiedeen “buiisws 171 ; ae 109-340 
faint. of equipm’t- 4,161 2, 440 22,307 nt! | Sasene ~~ beddee Saeses ~2 wadume 2,425 3, iis 21,080 18,927 
Traffic expenses --_ (ee 371 mel 8 = 6@acece)8=— aswe 8 = Saeeen = sgnsae| | Seckes 83 aaeese 8 6 aaa “ee 
Transportation exp_ 5,382 6,064 36,669 Se. “Siacse ““Saxass “‘watténa *~“WaReen 7,903 10,641 58,756 72,526 
Transp. for inv.—Cr asteee  masnan 144 (thes) “sidwne —s¢hene sdiieee —-- ntbnes|  Ssines desinne,  ~ adlawan’” eee 
Total,incl.other.|_ 14.357 «14,063 89,570 ~~ 84.417) POE PR Ae +m 11,114 14,508 «85,375 «86, 711 
Net from rallroad. ... Se AER SE. SPE] $=. waccce =, Séntee = atdese || waunce 259 —1,121 —6,.668 
Taxes accrued.___.__ 750 6,300 Peewl  eeéees ~ wedeed "Sines Getian 44 350 er mf 563 
Uncollectible rwy.rev.|__------ ____------~ ___-~~---- ceeeteese= ------ ___------ ___==---- ___------ ___==---- Seeeee  esees be ahdus 
Net remaining... -- ~ 18,842 14,272 89,060 121,138|~----- o “wecne “States  Subeee —185 —1,471 —9,213 9,113 
East St Louis Connecting East Tennessee & West Nor Caro Eastern Kentucky 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 36 36 
$ $ $ $ $ $ 3 $s $ $ $ $ 
ee.) | Gdeace . saeene Sekehe Senos 9,256 12,757 83,446 93,223 2,329 3,721 18,526 22,910 
Passenger revenue ...| -.---- _----- = donene , __ sanans 2,545 2,908 26,013 28,521 765 1,026 6,648 8,206 
Tot., incl. other rev. 36,880 37,614 275,407 279,916 12,237 16,167 113,591 126,873 3,356 5,111 27,402 33.510 
Expenses—Maint. way 4,084 15,284 42,895 49,04 1,388 1,735 12,805 1,721 907 1,716 10,615 16, 
aint. of equipm’t_ 1,382 2,657 16, 477 24,956 1,459 2,001 12,206 12,408 806 976 129 7. 
Traffic expenses --- 176 165 10 144 101 937 et (7 ee 5 "67 
Transportation exp- 18,461 18, 539 121 808 137,552 3,786 4,162 29,013 30,816 1,738 1,695 11,719 11,825 
ewe, - -cnenem i peeeee “Janeane, Shteeel  stnes = a tae ap acre Bear Bases, bier jc i at 908 
Total, incl. other. 25,934 - ___ 38,505 __ 196,351 __ 225,344) 7,818 9.217 «62,541 64,888 3,901 4,820 32,890 39,458 
Net from railroad_.._.|~ 10,945 #—891 79,055 54,572| 4,418 6,950 51,050 61,984 —545 290 —5.488  —5.048 
Taxes accrued_____.. 1,664 1,625 626 11,375 820 1,199 6,643 399 114 108 oS a 7 
Uncollectiblerwy.rev.|  ----- - ==-=-- ___ >. seeenel  cesece  seneee _ aabbes ) Senbuel | setae ietteae — aa) ne 
Net remaining--__-._ 9,280 —2,516 67,383 43,197 3,598 5,750 44,406 56,584 —660 182 —6,290 —6,704 
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RAILWAY EARNINGS 


[Vou. 100. 








EARNINGS. 
Aver. miles of r’d oper 


Freight revenue ----- 
Passenger revenue _-- 


Tot., incl. other rev 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad---- 


axes accru 
Uncollectible rwy. rev. 
Net remaining-_---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-_-_ 
Passenger revenue _. 


Tot., incl. other rev. 
Expenses— Maint.way 

aint. of equipm't_ 
— = a 

ransportation exp_ 
‘Transp. for inv.—Cr 


Total, incl. other_ 
hed om | snes... 


Gacollecable rwy. Trev. 
Net remaining---~- 


EARNINGS. 
Aver. miles of r'd oper. 





Freight revenue--__- 
Passenger revenue _.. | 
Tot., incl. other rev. | 
Expenses— Maint. way! 
aint. of equipm’t_ 
Traffic expenses _-__ 
Transportation exp_ 
Transp. for inv.— Cr 


Total, incl. other_ 
Net from railroad_--.-_ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_----. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- ----- 
Passenger revenue _--_ 
Tot., incl. other rev. 
ses— Maint. way 

aint. of equipm’t-_ 
Traffic expenses -_-- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net —_- railroad -_-- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining --- 


EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue- -_---- | 
Passenger revenue _-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses . 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad. _-~ 


Taxes accru 
Uncollectible rwy. rev. 





Net remaining... 


EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue-_---_-- 

Passenger revenue --- | 
Tot., incl. other rev. 

Expenses— Maint. way 

aint. of equipm’t_ 

Traffic expenses --- 
Transportation exp_ 
Transp. for inv. ot 


Total, incl. other- | = 
Net from railroad__-- | 


__ eee 


Taxes accru 


Uncollectible rwy. rev. | L 
Net remaining----- 


EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue____-- | 
Passenger revenue .-_-| 


Tot., incl. other rev. | 
Ex enses— Maint. way! 
aint. of equipm't-_ | 
Traffic expenses _-- 
Transportation exp_ 


Transp.forinv.—Cr; _ 


Total, incl. other_ 


Net from railroad____{ 


Taxes accru 
Uncollectible rwy. rev. 





Net remaining_.___ a 


El Paso & Southwestern 


Escanaba & Lake Superior 


Fernwood & Gulf 


















































—Month of January— —July 1 to Jan. 31—|—Month of January— —Jul 3i—|—Month of J — —ZJuly 1 to Jan. 31— 
15. 1914. 1914-15. 1913-14. 1915. 191d” 1914415.” “1013-44. St salads yy a +e ae SES 
; 027 < 982 ‘ ‘ ; 140 ; i? M 31 31 

473,019 653,751 3,330,559 4,225,201 24,166 35,380 131,052 155,148 9,314 1,497 4384 £083 
143°71 11,8 770.267 718,022 1,57 2°665 13,562 17,274 1/139 1'358 9.508 10.996 
657,798 808,834 4,438,289 5,189,896 26,184 38,401 147,519 174,934 11,518 14,810 91,702 68,386 
6.14 81.264 848.951 4°19 "495 41428 49'913 1'985 1/602 18.585 18,152 
81/337. 109'346  627°355 736.209 "17 4/271 23/221 28/452 1/336 2'365 "835 5,572 
21'324 17.76  .0. \ecttes .cisbene — aaitiae aE 96 2 304 1/131 
171,895 241,752 1,199:356 1.481 233 8,914 10,622 46,857 50.641 4,242 4,953 31/106 23/659 
Lt rea oe Jrl2, pPpey es aéauee nanan oameee cacese 28550 a= seme opadiie ahiein 
379,153 480,699 2,689,485 3,394,561 17,366 21,283 117,049 133,819 8,338 9,862 65,538 52,437 
278.645 328,134 1,748,803 1,795,335 8,817 17,118 30,470 41,115 3,180 4,948 26,164 15,949 
4:8 38.210 "226,206 "296,170 2'400 2/250 16,800 15,750 310 29 2'339 2'014 
243,755 289,924 1,507,294 1,499,165 6,417 14,868 13,670  25,365| 2,870 4,649 23,825 13,935 


Florida East Coast 


Fonda Johnstown & Gloversville 








Fort Smith & Western 























































































































































































































—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1941. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
744 695 88 221 221 
$ $ $ $ $ $ $ $ ~ $ ~ 
213,817 232,256 1,328,365 1,303,049 16,087 18,016 127,299 144,202 47,400 37,982 292,029 284,244 
213,621 231,273 928,662 953,569 41,174 49,151 368,864 416,772 15,093 18,633 118,222 —_—-155,309 
512,506 529,116 2,622,127 2,593,208 61,182 71,803 521,125 591,526 65,714 61,709 435,393 ~ 465,126 
63,998 67 6,544 336 493 5,875 49,239 47,831 13,704 14,705 78.882 103,966 
62,740 2 848 54,170 3,782 3,913 26,775 25,415 10,476 20,663 101.418 136,817 
5S 16,185 60,606 58,165 44 398 5,365 5,109 1,55 1,3 4 9,235 
162,199 ,00 905'632 996.898 21,302 24.392 164,151 165,367 19,798 21,725 131,097 143,207 
ee «eh Cr23 ,234 alee mieaitiien ie: lies wibieel estees wesnne . salle i 
323,590 _ 356,894 1,898,140 2,139,538 36,151 40,272 283,680 283,583 48.744 61,999 342.665 415,679 
188,916 172,222 723,987 453,670 25,030 31,531 237,444 307,943 16, 969 —290 92,727 49.446 
18, 000 134,000 140,000 4,066 4,166 28,466 29,166 .200 4,500 28,900 ; 
Re ee: eee | eee |, its cunehe » so ee eee 
170,153 152,222 589,179 313,670 20,963 27,364 208,977 278,776| 13,653 —4,790 63,624 17,946 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— ae of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
18 40 0 74 74 
$ $ $ . $ $ $ $ $ $ 
his Siete Ja tele 735 5,910 36,593 42,224 9,621 13,161 67,111 7,902 
ithe denim <phase 34: 688 _ 11,202 ~—_—i15,703 3,093 3,980 26,719 28,623 
20,782 23,787 144,876 146,579 7,461 8,025 50,503 60,838 13,363 17,849 98,171 110,906 
6 2,23 9 366 8 ‘687 2,499 14,608 14,246 2,784 1,949 18,516 16,101 
479 3,18 9,177 6,871 165 2.275 1,091 5,903 ; 1,010 1,791 11,859 13,041 
ee ee e.. | ae Crl5 128 884 904 | 521 406 3,493 2,754 
12,853 13,070 96,553 83,659 2,683 2,562 21,315 21,070) 5,989 6,829 40,714 42,648 
meen ene  -=*#8¢@e88¢8 «ef e288  éés«e8ee8e),  #ee ec @ --——-—< ~—<—-<—<—=< ominaner ~<-<-<<< -~—-—<—<—<— ~-“—<—<<—<— -<<<<< 
21,174  —«20,731 + ~—s«136,756 —«d114,946 4,858 7,672 _41,376 __44,251) «11,548 11,996 82,288 82,291 
—391 3,056 “8,120 31,633 2.603 $464.+362 9,127 #«16,.586| 1.815 5,852 15,882 28,614 
125 125 875 875 3 300 2,100 3. 100 430 400 ,03 7 
—516 2,031 7,245 30,708, 2,303.62 7,027 14,486) 1.885 6,452 12.862 26.814 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
—Month of January— —July 1 to Jan. 31—)}—Month of January— —July 1 to Jan. 14, | 113. of January— —July 1 to Jan. 31— 
1915. 1914. is 1914-15. 1913-14. 1915. hee 1914. 1914-15. 1913-14. | 1915. 1914. 1914215. 1913-14. 
$ $ $ $ + $ $ $ $ $ $ $ 
25,842 nt See BE «hae «(hemes cenece  -siekiiea 11,232 10,515 101 631 115,247 
3,095 3,663 39.920 RSS Soo t-pain es. Se 534 
32,548 25,919 199,911 205,891 167, 132 113,694 924,838 736,413 11,604 10,713 103 7a 118,349 
4,619 195 21,138 14,035 2,870 2,460 17,305 20,319} 568 57: 9,477 516 
926 1,741 ; 12,791 1.496 1,093 9,028 12,383) 1,580 1,471 10,811 189 
1,116 1,10 9,115 8,349 332 357 2,856 2,780 176 152 1,432 1,716 
18,159 14,440 100,714 107,460 37,038 37,471 215,012 237,117 3,413 3,251 24:608 24,504 
25,796 20,990 146,358 __153,641| 64,523 62,075 429.151 _405,639| 6,905 6.447 54.925 51.490 
SSS Oe _ TT —— —o_ —————— $$$ 
6,752 4,928 53,552 52,250 102,609 51,619 495,686 330,774 4,699 4,265 48,861 66,858 
,500 2,800 15,077 17,911 8,625 8,152 63,436 57,064 384 300 675 yl 
4,252 2.128 38,4756 34.338 93,984 43,467 432,250 273. 7i0| ~ 4,316 3,065 46,185 64,768 
Georgetown & Western Georgia & Florida Georgia Florida & Alabama 
—Month of January— —Jul Jan. 31—)|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914. 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
111 11 349 352 192 192 
$ $ $ $ $ $ $ $ $ $ 
25,723 17,478 162,139 129,502 36,461 47,774 298,192 339,150 26,143 33,809 185,598 239,133 
665 6,744 36,697 41,975 13,013 21,795 115,996 _ 162,828 8,838 13,136 77,688 106,241 
32,744 26 483 212,071 186,301 53,018 74.251 439,897 533,490 38,593 50,634 287, 838 371,380 
6.714 937 88 42,102 12,259 12,799 90,494 94,241 6,182 11,271 45.077 73,377 
4,118 5'637 31,797 34,513 11,812 14,216 296 83,554 5,673 8,684 48, 903 54,223 
267 202 601 1,405 3,513 2,727 21,604 20,601 1,323 1,790 11,534 11,264 
10,846 7,956 70,253 56,665 27,345 29,666 191,351 202,886 14,225 19:895 106.436 123,005 
23,017 19,546 _ 160,729 _141,278|~ 59,216 64,960 _ 418,687 _ 438,804| 30,366 45,820 234,083 200,438 
9.726 6,936 51,342 45,023 —6,198 9,291 21,209 94,595 8,227 4,813 53,755 80,042 
916 1,378 6,416 4.678 3,400 3,6 24,800 24,400 2.350 2,200 17,200 15,400 
~ §,810 6,608 44,925 40,344  —9,004 5,691 —3,815  70,195| 5,870 2,613 36,549 65,542 
Georgia Northern Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. 
—Month of January— —July 1 to Jan 31.|—Month of “re —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914 1914 15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
6 68 35 119 11 
$ $ $ $ $ $ $ $ $ 
11,203 11,895 93,389 98,138 5,338 5,193 40,699 49,304 6,302 5,403 43,730 54,213 
3,751 5.256 30,340 41,543 1,886 3,582 17,598 28,053 1,790 2,104 043 21,608 
15,919 18,321 130, 467 147,375 7,756 9,388 61,970 83,015 8,761 8,004 66,538 80,766 
1, 2'136 13,348 568 968 1,025 7,031 8/247 821 1,120 7,741 14,272 
1,243 1,707 14/393 16,244 453 1,024 4,491 7,320 1,934 1,598 14,010 12,123 
694 671 4,86 5,335 370 568 2,818 3,329 70 144 1 970 
3,369 4,001 28" 311 29,846 2,797 3,813 21,309 25,483 3,402 4,016 24,216 26,372 
— 10,271 11,420 — 81,761 __82,711| 5,835 7,214 41,022 __50,803|__ 7,205 8,047 87,346 69,423 
~ §,647 46,900 48,705 64,663) 2,420 2,173 20,947 ®#32,122 1,465 94 9,191 11,342 
764 764 5,376 174 394 420 2,472 3,321 851 2,035 11,855 15,722 
4,883 6,136 43,328 58.923| 2,025 1,753 18,475  28,800|  —385 —2,977  —2,663  —4,379 
Grafton & Upton Great North|ern System 
\—Month of Jenuere— —dJuly 1 to Jan. 31— Great Northern Farmers’ Grain & Ship pping Co. 
1915 1914. 1914-15. 1913-14. |—Month of ——- he 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
18 1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ $ 8,077 7,8 66 6 
4,239 4,796 45,049 35,490| 2,462,744 2,876,127 31,372,944 36,192,101 3,480 4,291 33,255 40,458 
___ 8,653 3.509 _—-24,369 ~——23,970| 805,078 970,084 8,509,305 9.873.786 _1,599 _—si1,722 14,465 14,269 
8,401 9,473 73,419 66,531| 3,746,128 4,335,368 44,026,205 50,246,050 6,156 7,583 55,794 62,543 
564 65 7,723 ,029 69.717 490,839 4,144,392 6,722,862 2,556 820 13,371 10,421 
195 278 1,994 > 66.993 82 9,325 4.3 064 6,176,449 260 1,639 6,059 3,662 
wk mm tax aa 93,073 07,999 689,544 788,056 78 17 42 202 
3,925 4,068 27,114 28,221 | Aaa ore 1 531. 334 11 307, 188 13,127,141 1,873 2,767 16,728 19,032 
kehh .. «iebeie . Gite” mde a oi aceaion Cr46, _scsese|] _oa=e- cece rage Pert 
5,388 6,524 40456 _ 40,541 | 2,622,159 3,109,245 21,671,638 28,024,674 4, 987 5,623 38,597 35,424 
3,012 3,949 32,963 = 25,990) 1,123,969 1,226,123 22,354,566 22,221,376 1,168 1,960 «17,197 27,118 
55 32 385 41 8.453 283,836 2,670, 0,223 2,636,728 ‘170 833 ; ,831 
~ $067 3,017 32,577  25,675| 795,427 942,286 19,682,749 19,684,648|... = —1 1.127 10,299 21,287 
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EARNINGS. 


Aver. miles of r’d oper. 
Ervent revenue__-__.- 
Passenger revenue _.- 
noe: incl. other rev. 
Ree — eat -way 

f equipm’t_ 

Traffic expenses _-__ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-_.__ 
Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper 

Freight revenue_____-_ 

Passenger revenue _ 
eens incl. other rev. 
capee— enses—M aint.way 

aint. of equipm’t_ 

Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _____ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ | 
Traffic expenses _-__ | 

} 





Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ | 
a from railroad____ 


Taxes accru 
Uncollectible rwy. rev. 
Net remaining__-__- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way) 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ | 
Transp. for inv —Cr| 
Tot., incl. other. 


ad from railroad___.| 
_ pee 


Taxes accru 
Uncollectible rwy. rev. 


Net remaining____-_ 7 i, 


» EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue______ 


Passenger revenue _-_-_ | ee 


Tot., incl. other rev. 
E Maint. way | 
aint. of equipm't_ 
Traffic expenses___ 

Transportation exp_ 


Transp. forinv.—Cr|__- 
Total, incl. other __ 


Net from railroad__-__- | 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_--_ ~~ | 


EARNINGS. 
Aver. miles of r’d oper. 
| 


Freight revenue- __-_-__ 


Passenger revenue ___ | 


Tot., incl. other rev. | 
Ex enses— Maint. way) 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv ae) 


Total, incl. other. | 
he from ppm 4 


| 


Taxes accru 
Uncollectible rwy. rev. 
Net remaining----—- | 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_ ----- | 
Passenger revenue _.- | _ 


Tot., incl. other rev. & 
Expenses— Maint. way) 
aint. of equipm't_ 
Traffic expenses _.- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_| _ 


Net from railroad__..| 
ed 


Taxes accru 
Uncollectible rwy. rev 


Net remaining.....| 
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RAILWAY EARNINGS 19 
—Green Bay & Western System— 
m Bay & Western Ahnapee & Western Kewaunee Green Bay & Western 

or A loam —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 

1915. ~ 1914, 1914-15. 1913-14. 1915. , | 1914. 1914-15. 1913-14. 1915. im 1914. a 1914-15. 1913-14. 
46,528 49,146 308,130 315,010 4,545 3,866 34,434 31,330 12,842 10,013 87,706 76,667 
13,902 13,545 114,359 110,936 4,085 862 32,420 ,486 3,293 3,648 29,952 30,287 
66,424 67,812 463,163 464,599 9,576 8,782 75,075 70,539 17,644 15,036 128,074 116,075 
11,321 11,387 77,521 1186 1,085 935 12,759 ’ 717 1,682 ‘7 13,622 

904 9,747 72,655 61,321 516 864 676 4,448 ,008 2,295 19,723 802 

794 367 4,881 3,011 168 84 1,249 73 205 85 52 758 
20,677 19,748 135,055 130,251 3,172 2,442 21,934 17,286 4,458 4,3 33,080 29,004 
46.160 44,454 304,053 297,695| 5,348 4,745 42,406 _35,341| 10,054 9,300 69,799 64,549 

20,263 ~~ 23,358 159,110 166,904 4,227 036 32,668 35,197 7,589 5,736 58,274 51,525 
,369 3,198 22, 17,966 499 462 27 6 055 982 6,951 427 
16,893 20,159 136,557 148,937 3,727 3,573 29,394 32,513 6,534 4,753 51,322 46,098 
Great Western Gulf & Sabine River Gulf & Ship Island 
—Month of January— —July 1 to Jan. 31—|—Month of January— —Jul; to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914/15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
. 57 ‘ 57 . A 26 3 . " " 307 ‘ 307 . ‘ 
1 277 36,625 177,973 178,834 6,641 9,387 64,982 61,432 92,764 129,600 711,151 915,278 
’ ¥ 350 ,555 nt “etesee  ~ dunes  ° cae 22,422 30,767 188.422 251/035 
19, 322 40,823 199.622 202,754 6,833 9,948 67,527 65,869 122,756 170,177 958,868 1,244,302 
2,2 2,452 33,021 35.621 1,2 3,949 16,406 23.74 14,01 24,234 121 320 153,069 
1 oB2 1,575 13,727 14,889 2,621 546 21,827 32,159 29,130 36.741 209 235,992 
83 75 420 434 1 62 75 41 2,930 t7 158 20,432 
3,565 6,588 34,118 40,898 2,172 4,822 19,446 29,643 36,835 48, 262.511 331,629 
"8.449 12,215 ~ 91.621 ~ 103,315 7,231 15,323 67,115 _93,673| 89,857 120,787 661,264 704.878 
10,873 28,607  ~+=108,000 99,438 —397 —5,375 412 —27,803 32,898 49,389 297,603 449,423 

647 852 4,529 a . “netses ‘Renae Slbbes Tale 10,652 10,400 ,206 : 
vaede .iotehem si oe le ee” ae 88 16 36 
10,226 27,755 103,470 93,472 —397 —5,375 412 —27,803 22,158 38,972 243,260 396,370 

Gulf Texas & Western Hannibal Connectin Hawkinsville & Florida | South’n 

—Month of January— —July 1 to Jan. 31—)|—Month of January-— —July 1 to Jan. 31—|—Month of January— —July 1 to 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ x $ $ $ 

16,598 13,281 92,017 a. .sestes 2,078 1,082 28,537 8,360 8,329 Coe: -casees 

822 2,561 26,566 25,405 na ee oo oda 1,629 ,082 Bes 

20,316 16,461 125,697 94,951) 7,232 9,255 47,909 61,152 10,685 13,226 a. ssids 
6,537 (847 39,060 37,822 550 1,495 7,927 10,73 1225 963 ae - wsceees 
2,952 2,212 16.909 583 | 2,716 2.482 13,555 11,240 868 1,386 Te: <ramuaialen 

570 61 li 301 | 55 918 42 93 385 623 Se scadaes 

7,729 8,091 42,699 46,536 3,760 5,114 24,931 33,763 3,680 7,081 me: saadae 
19,179 21,149 — 111,135 —110,206| 7,841 10,206 _ 32,710 __ 62,365 9,007 13.061 70,180 ~~ ..... 
~ 9,136 —4,687 £14,561 —15,254| —608 =—950 —4,800 —1,213 1,678 164 Sees “eaeaek 

884 1,000 5,23 1 7,278 | 57 87 532 667 63 811 wee Qaeme 

~ 9,327  —22,532| ~ wi —l0l? —iS08 —1 000 ~~ —. 6S coe 

Hoboken Manufacturers | Hocking Valley Hoosac Tunnel & Wilmington 

|—-Month of January— —July 1 to Jan. 31— —Month of January— —Jul *¢ to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
351 351 (See this road on p. 30) 25 25 

$ $ $ ~ | $ $ $ $ . $ 

Gieoon 2 hated © toe “idan 319,111 357,813 3,133,360 3,829,551 3,947 6,266 34,217 38,776 

agree fae so QE ie | ~ . vio nia 61,641 68,514 531, 585,386 621 1,404 15,722 14,022 

11,763 11,277 70,523 1,682, 400,908 455,130 3,940,559 4,737,729 6,229 8,348 56,140 ‘ 

700 748 5,072 6.486 | 32,185 46 479,042 480,846 826 1,810 12.836 26,496 

1,056 466 5,618 641) 78.896 141,538 766,143 936,975 793 685 679 10,424 
573 325 ,841 513 | 10,630 8,792 67 844 oat ee | See si 
6,733 7,693 43,341 55.313| 158,692 (065 1,259,315 1,550,357 2,132 2,431 19,391 19,402 
S664e0 vw~bebse eenks —- exeeee | sasese eeccee ecesce eacens oseoce ostaws oeeune btiddene 
__10, 488 _—«10,344 66,475 76,862) 293.953 390.462 2,671,087 3,140,080 4,380 6,496 44,660 62,149 
a | ae “4,047 4,819| 106,955 64,667 1,269,472 1,597,648 1,848 1,851 11,480  —3,510 
1,415 1,177 8,830 8,677 34,050 , 266.8 4,400 218 223 53 1, 
~=139  —244  —4,782  —3.857| 72,905 26,267 1,002,622 1,313,248} 1,603 1,628 9,947 —5,074 
‘Huntingdon & Bd Top Mt RR &C Idaho & Washington Northern Illinois Northern 
|——-Month January— —July 1 to J 31— |—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
| 1915. os 1914. as 1914-15. 1913-14. 1915. cas 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ $ $ $ $ $ 3 $ $ $ 

36,909 45,834 258,503 326,465 13,518 Ce natces ~~ “habines =| apeeela eee 

090 5,206 39,574 44,231 4,695 6,187 55,962 i ee 
44,030 53,293 311,234 383,609) 19. 039 31,277 235,807 316,358 20,068 30,638 159,066 221,276 

3,337 3.770 31, 44,427 2°652 28,305 ,04 1,249 1,905 11,79 ‘858 
4,440 6,037 34,117 36, 3°30 6.395 43,340 43,624 765 2,948 3 22,635 

4: 394 2,996 4,698 | 270 745 1,933 ,60 301 273 2,238 967 

11,789 14,372 78,090 96,727 12,778 13, 192 91,971 125,644 10,618 13,770 78,325 96,882 
sass ~—~39,088 172,613 209,033, 22,743 25,222 172,824 241,745 14.807 19,765 115,182 144,633 
~ 20,359 24,205 138,620 176.576 | ~ ——3,704 6,054 £62,982 74,612 5,261 10,872 43,883 76,642 

, ‘ 14,000 4,000 ,000 4,000 28,000 28,000 85 774 4,543 402 

"78,359 22,205 124,620 162, 576 —7,.704 2.054 34,982 46,612 4,408 10,098 39,339 71,239 
Hilinois Cent. ral System Illinois Southern 
flinois Cen Chicago Memphis as Gulf —Month of January— —July 1 to Jan. 31— 
—Month of January— | 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 1915. 1914 1914-15. 1913-14. 

1915. 1914, 1914-15. 1913-14. 1915. mm 1914. a 1914-15. 1913-14. . 136 . 136 . . 
3,878,752 3,892 409 27,118,587 28,541,017 | 11,654 13,411 112,757 95,836 34,815 43,169 265,426 301,875 
1,015,395 1,177,933 7,924,875 8,645,263 A75 582 35,850 36,646 4,722 . 36,133 37,484 
5,279, 314 5,485,622 37,903,148 40,143,188; 15.537 18,543 152,186 136,470 41,249 49,482 314,335 351,554 
519.161 635.942 5.091.055 5,660,065 | 2,917 2 28,715 25,361 ,022 8,176 ,029 55,446 
1,099, 264 1, 143, O40 8,239,885 8,731,913) 2, 504 7 18,531 16,759 8,067 8,324 ‘ 60.220 
6.621 117,860 (733,176 (762,688; 10 .«....- 35 3 1,782 1,669 10,873 10,868 
2, Oot 591 2,106,641 13,600,106 14,389,648 5,15) 4,398 35,152 31,015 17,542 17,911 124,144 128,246 
Ee esnenn Cr202;314 ~----- ------ Sd Se ee Sees  saeeae 
3,879,558 4,188,614 28,560,967 30,761, 794 10,993 ‘11,041 82,996 75,210} __—* 37,098 38,795 263,742 276.521 
1, 399. 756 1,297,007 9,342,181 9,381,344, 4,544 7,502 69,190 61,259 4,151 10,686 50,592 75,032 

st hits 270,664 1, 07.000 1,868,716 | 5 5 ,500 58 2:000 2,000 14,000 14, 
1,129,046 1,026,342 7,422,520 7,512,627| 4,044 6,914 65,687 57,671| + 2,151 8,686 36,692 61.032 

Illinois Terminal _ International & Great Northern | Interstate RR Co 
|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. | 1914. 1914-15. 1913-14. 
25 18 / 1,159 40 

$ $ $ ; $ $ $ $ $ 

20,428 22,284 165,456 164,917) 662,894 661,684 4,116,499 4,634,505 6,905 8,790 54,024 60,857 

6 «poe Fee 61) 125.980 _175.136 1,158,055 1,446,650] _ 1,725 607 13,686 19,205 

~ 21,270 ~—*23,507 ~—=«d1'77,042 @=S—s«174,493' 851,637 = 898,709 5, 675, 094 6,506,994 9,416 12,065 72,838 85,602 
2,390 3,619 30,223 46,.874| 126.943 109.093 ‘912,460 ‘984'991 1,188 Dr.47 10,499 : 

"16: 2,625 19,449 22,434 | 150, 214 128.774 936.269 760,241 4,547 4,520 34,763 : 

78 421 3,803 4 21,229 27.340 163.901 185,812 68 21 148 
10,238 7,005 43,897 43/255, 369,447 411,851 2,464,090 2,678,149 4,539 5,231 31,476 37,621 
ALD os Se en LLL LL SS SL tT LS Seemirieet sn ~----- 

17,795 16,255 115,383 131,662) __ 700,663 __715,192 4,706,306 _4,862,059 12,068 11,115 88,181 86,619 
~ 3,475 7,261 #«461,658 42,831; 150,974 183,517 968,787 1,644,934) —2,652  _ 949 “ —15,3438  § — 1,016 
465 399 3.259 dd 40,000 35,000 220.000 184,841 1,2 1,000 12,000 8700 
3,009 6,852 58,881 40,083’ 110,708 148,517 748,205 1,460,003| —3,802  —B0 97.843 ~—=7-716 

















































































































































































































































































































20 RAILWAY EARNINGS [Vox. 100. 
Ironton Jonesboro Lake City & Eastern Kalamazoo Lake Shore & Chicago 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of a —July 1 to Jan. 31— 
1915. 1914. 1914. 15. 1913-14. 1915. 1914. 1914-15. 19134-1. 1915. 1914 1914- 15. 1913-14. 
Aver. miles of r'd oper. 2 96 96 
$ $ $ $ $ $ $ $ $ $ $ $ 
Freight revenue__--_-- 10,004 15,641 146,688 162,735 18,215 15,773 129,483 120,181 3,023 3,190 60,926 38,981 
Passenger revenue -.- 198 410 351 2,864 3,934 4,944 32,529 35,270 132 4,207 40,420 40,038 
Tot., incl. other rev. 10, 227 17,222 149,863 174,920 23,363 24,123 173,691 177,289 8,221 8,242 107,646 84,989 
Expenses— Maint. way 804 0,054 14,026 6,013 6,798 52,139 42,731 772 611 3 11,260 
Maint. of equipm’t_ 4 165 1,489 10,786 20,181 1,390 2,880 14, 973 15,475 1,033 1,040 13/325 58 
Traffic expenses -_- 14 187 1,034 840 332 290 822 368 164 121 1,315 97 
Transportation exp- 3,549 4,675 32,235 41,121 8,903 7,361 49° 1444 52,948 4,960 4,449 42,009 33,023 
ei ME os nn enna » seme oer arr ond hain _ seenns ee es a ee ee re age ee 
Total, incl. other_ 6,844 8,800 63,033 88,866 18,294 19,140 128,149 125,070 8,296 6,477 73,864 56,208 
Net from railroad ---- 3,382 8,421 86,830 86,053 5,069 4,983 45,542 52,218 —7A4 1,764 33,782 28,781 
Taxes accrued ------- 518 650 4,855 4,550 1,794 1,710 12,564 11,973 500 49 3,683 3,347 
Uncollectible rwy. rev. Stine uid one ee Se ___=----- miekanth ee ee eee Eee Pee 
Net remaining----- 3 Res, 5 771 ~~ 81,875 81,503 3,274 3.272 32,977 40,245 —574 1,271 30,099 25,434 
Kanawha & Michigan Kanawha & West Virginia Kanawha Glen Jean & Eastern 
EARNINGS. —Month of January— —dJuly 1 to Jan. 31— a of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. be ‘ 1914-15. 1913-14. 1915. en 1914. 1914-15. 1913-14. 1915. ‘ 1914. a 1914-15. 1913-14. 
A . miles of r’d oper. 1 1 
oe 4 a 8 g s 8 g $ “ibe, < g 
Freight revenue_--_-_-- 169,167 181,372 1,524,013 1,685,658 7,180 10,862 58,130 74,831 5,978 7,170 40,297 58,569 
Passenger revenue __- 25,622 ___ 27.725 214,374 —_ 235,249 2,603 3,300 21,709 27,039 1,294 1424 10,221 1 1,594 
Tot., incl. otherrev.| 201,252 215,416 1,786,848 1,967,500 10,065 14,467” 82,292 104,504 7,341 8,654 50,948 70,453 
Expenses— Maint.way 25,893 23,380 247 932 274,200 1,354 3,488 17.944 33,590 927 2,208 8,786 10,201 
aint. of equipm't_ 58,479 61,706 338° 751 451,863 3,195 3,099 18,307 20,718 1,110 1,076 7,281 10,708 
Traffic expenses-_-__ 2,96: 2,74 18,154 19,857 136 4 87 Onl A weaaies “\<eeeee ' sales: cee 
Transportation exp_ 66,921 80,109 529,540 598,165 2,611 3,180 19,080 21,321 1,489 2,024 12,241 14,536 
Transp.forinv.—Cr|} = ------ a eee ee i ewsses. Seaere _ saness! se ane er ee ___=+---- 
Total, incl. other_|~ 160,182 174,883 1,281,480 1,392,729) — 8,452 11,290 64,497 86,778 3,773 6,063 90,266 37,286 
Net from railroad__-_- 41,070 40,532 505,368 574,770 1,612 3,177 17.794 17,726 3,568 091 20,692 33,167 
Taxes accrued__--_---- 11,290 11,043 80,800 69,385 500 475 3,791 3,481 32 384 2,390 2,20 
Uncollectible rwy. rev. Co - aa ee eee ee ees nee: ae ee eee ---- __------ 
Net remaining----- 29,763 29,489 424,534 505,385 1,112 2,702 14,002 ~ ‘14,245 ~ 3,240 -2,706 ~—«18, 301 30,965 
Kansas City Clinton & Springfield} Kansas City Mex & Orient RR. Kansas City Southern 
EARNINGS. —Month of January— —July 1 to Jan. 31—| —Month of January— —July 1 to Jan. 31—|—Month of a —July 1 to Jan. 31— 
1915. 1914. 1914- 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 154 154 73 827 827 
$ ‘ $ $ . $ $ $ $ $ 3 
Freight revenue------ 13,002 13,829 130,411 122,627 Schock | lee Maas 619,580 700,614 4,618,364 4,683,977 
Passenger revenue -__ 653 9,843 __ 80,712 82,236 32,766 eT pe ES PEO 102,953 138,919 393,945 1,054,297 
Tot., incl. otherrev.} 26,550 27,561 ee Se eae -T dale 788,350 927. 019 6,076,927 6,356,364 
Expenses—M aint.way 5,163 6,189 48,519 48,552 es. atta 79,420 2,34( 665,377 20,996 
(aint. of equipm’t_ 2,508 2,973 19, 374 20,352 DE 'Siukaccs ""Siiesas © Maabtes 85,908 103. 323 24,120 775,759 
Traffic expenses --_ 459 341 3,573 3,233 ae. | thuseun i pataas | 5 alee 28,078 25,583 205,234 87,782 
Transportation exp 12,379 11,903 90, 040 88,931 WEE iene, | CSutiben -~ Sees 297 ,398 321,626 2,042,429 2,111,156 
Transp. for inv —Cr outing “epee caucimmeenaenn aS ll > qupnhinaiaiaines: sutiiupebianaiaedinmeen __Cr.7,674 qummmnncetineieamannnedin Cr. 20, 1 39 engutenainnicatacions 
Total, incl. other_|~ 22.1 166 ~__ 22,993 173,321 _171,690| 190,674 —_____- APR Re 522,969 580,899 _3,91 5.5 37 | as 926,888 
Net from railroad_--- 4,383 4,567 65.468 61,878| 13.631. —..--- a EE 8 oR ~~ 265,380 346,120 2,161,389 429,476 
Taxes accrued_-_.---- 2'000 2,200 14,800 14,200 We <Faceces TS useens | 17 eek 48,189 46,791 333 :467 2303" 164 
be ene nhl heeded SOO ee __ ahieiale a eee eT a ni zee ae SAO. witigowe 
Net remaining_---- 9,383 2,367 50.658 47,678 ~ 4,629 dvecada ciated . cakteos 1 ae 299,329 1,825,753 2,136,311 
Kansas City Terminal Kentucky & Tennessee Kentucky Highlands 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 30—|—Month of January— —July 1 to Jan 31. 
1915. ° 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 14. 1914-15. 1913-14. 
Aver. miles of r’'d oper. 19 16 16 
$ $ $ $ $ $ $ $ & 
akan! <i gethe.,  i-kébecs i dideted  "pelbabui 11,423 10,290 81,042 83,139 7,632 8,977 52,774 54,346 
oS a ee ee ee ee _ 430 483 6! 4,124 440 505 3,598 4,315 
Tot., incl. other rev. 68,579 31,063 360.610 268,967 13,459 11,758 92,635 90,045 8,134 9,621 56,950 59,137 
Expenses— Maint. way 3,711 4,458 40,208 29,91 646 1,366 9,168 8,677 713 724 3,583 5,002 
Maint. of equipm’t- 11,186 6,279 56,591 49,783 1,145 940 13,107 9,413 368 303 1,802 2,112 
Traffic expenses --_ tithes  @25ane *Jcee “Seaaees |! debeee * @denesn qj. Sides § “Suebadta ll | dete 26 eke 6 |” | Gee 
Transportation exp - 8,335 22,083 178,172 187,460 2,659 2,366 16,925 16,734 1,749 1,966 10,117 10,316 
Transp. for inv.—Cr 96 4,740 4.017 i383/|  ..... at, es ames ie as ee a a Rynry yice otunhe / meneame aetenine 
Total, incl. other_ 44,491 29,679 288,375 263,831 5,817 5,990 «49.692 45,092 3,173 3,232 17,281 19,117 
Net from railroad__-__ 24,087 1,384 72,234 5,135 7,641 5,768 42,943 44,952 4,961 6,389 39,669 40,020 
Taxes accrued__-_.--- 12,760 5,599 75,949 ,838 250 75 ve 19 68 482 48 
Uncollectible rw y. rev. 856 ri 856 eum eee ean eT | eee ee ee eae i eeinine 
Net remaining ----- 10,470 —4,215 —4,571 —37.703 7,391 5,693 41,193 44,757 4,892 6,320 39,187 39,538 
Kentwood & Eastern Lake Champlain & Moriah Lake Superior & Ishpeming 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 14. 1914-15. 1913-14. 1915. , 1914. 1914-15. 1913-14. 1915... 1914. , 1914-15. 1913-14. 
° il f ‘d . « 
Se ee 8 & 5 g 8 g & S $ g & 
Freight revenue_--_-_-_- 10,834 17,166 89,652 121,283 7,421 12,096 64,277 113,080 1,321 2,096 247,026 344,091 
Passenger revenue __- 530 1,206 5,284 9,876 42 59 435 925 165 161 2,385 486 
Tot., incl. other rev. 12,033 18,839 ~ 98,061 134,204 8,842 13,003 77. 973 128,141 1,583 2,613 250,712 419,330 
Expenses— Maint. way 2,452 3.561 20/292 28,415 867 1,54 1,208 13,792 9,495 8,669 72,139 64,77! 
faint. of equipm’t_ 2,977 3,532 14,879 25,065 2,145 2,509 i: 606 20,530 7,027 8,631 51,098 58,723 
Traffic expenses ___ : 4 27 Mel - estan ““Raeeee “<teeee, lena 115 119 918 945 
Transportation exp_ 3,007 4,764 25,233 33,851 2,740 3,953 24,604 30,965 3,712 4,463 68,109 105,994 
Transp. for inv.—Cr SO Oem RE Lt ted oa oe nde EI Ad 2. > Ie Rn dined SS. ane ST LSS ee ES ie eee AT Ek ome 
Total, incl. other- 9,171 12,982 67,921 94,585 6,196 _ 8,455 55,522 ‘70,819 21,394 23,417 203,116 244,426 
Net f ilroad_-_.- 2,862 5,857 30,139 39,619 2,646 4,547 22,451 Sian3| — 19.5 810 —20,804 47,595 —- 174,903 
anes accrued. eats ise 412 435 075 40 600 400 4,200 5,800 800 2,778 19,469 28,298 
Uncollectible rwy. rev. Ar Senge ae REE aceon eatin ttl eens SS ee ee oe as ooo 
Net remaining- ---- 2.449 5,421 27 ,064 36,215 2,046 4,147 18,251 51,522| —22,611 —23,582 28,126 146,604 
Lake Superior Term. & Trans. Lakeside & Marblehead Lancaster & Chester 
EARNINGS. —Month of December— —-July 1 to Dec. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
BE aaite 1914. 1913. 7 1914. 1913. 1915. 1914. 1914-15. 1913-14. 1915. a 914. 1914-15. 1913-14. 
Aver. miles of r’ er. 

. ” $ $ g $ g s g g S $ 
DEN cc..s | cence gacece  sé5000 S00006 6,922 9,611 65,441 77,877 5,813 7,791 45,110 53,096 
Passenger revenue ---| __- ----- eens ene e- ++ --- _192 209 _ 920 _1,023 930 1,531 7,977 10,185 

Tot., incl. other rev. 17,980 16,669 100,618 107,956 7,372 9,918 68,054 79,661 7,131 9,704 55,375 66,314 
Expenses— Maint. way 1,001 2,134 7.612 12,143 710 2,009 21,516 22,587 2,379 922 10,96: 7A32 
Maint. of equipm’t- 2,188 2,846 13,450 16,261 420 1,872 5, 27 4 10, 643 515 440 3,679 9,133 
ae... |  adeeee i i<¢nee <46000 Sennen 93 _87 466 75 6: 45 391 
Transportation exp- 12,920 10,045 70,928 71,738 2,108 3,705 21, 763 24,076 3,937 7,056 30,935 80,101 
Transp. fori nv.—Cr eoeco- so ecne oss o Sn a Te a $see cesene . Seeses)  seesss => re ee ee eee 
Total, incl. other_ 16,624 15,554 95,224 103,483 4,372 8,588 56,898 65,909 7,370 9,298 _49. 358 102,359 
Net from railroad_--- 1,355 1,115 5,394 4,472 3,000 1,329 “11,156 13,751 —238 4 6,016 —36,045 
Taxes accrued_-____-- 1,276 1,037 5,323 3,995 366 89 5,742 4,979 220 215 1.548 1,413 
Uncollectible rwy.rev.|___—----- - ee s== __====- = == === =| ___---- == ___=---- - __---- -- ~-~--- onens- ------ o--s=- ~----- 
Net remaining. ---- 79 78 7 477 2,633 433 5,413 8,771 —458 191 4,467 —37,458 
Las veges & To| nopah System Lehigh & Hudson River 
EARNINGS. Las Vegas & Tonopa Builtrog-Goldticla —Month of January— —July 1 to Jan. 31— 
—Month of January— —July P to Jan. 31—)|—Month of January— —July 1 to Jan. 31— 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 1915 * 1914, 1914-15. 1913-14. 1915. . 1914. . 1914-15. 1913-14. . . 96 P . 
Freight revenue- ----- 8,438 10,206 60,930 88,526 7.607 6, 240 51,106 40,011 131,013 123,003 963,200 966,218 
Passenger revenue -- - 1,647 2,329 12,560 17,539 2,276 1,149 12,558 9,292 9,396 9,280 69,773 71,511 
Tot., incl. other rev. 10,914 13,716 79,911 114,179 11,282 7,973 71,285 53,558 141,234 132,929 1,046,180 1,054,770 
Expenses— Maint.way 1,612 2,894 14,359 28,790 ,068 1,800 19.353 13,051 3,890 1,175 148,17 194,302 
Maint. of equipm’t_ 2,520 2,855 il. 584 17,592 865 2,402 5,674 10,051 20,386 22, "O87 140,103 170,219 
Traffic expenses -_- 622 1,107 5,291 8,065 506 772 3,681 5,968 1,408 1,332 9,46 10,100 
Transportation exp- 3,489 6,389 24,377 46,096 4,072 3,320 25,481 21,197 55,764 64,226 384:488 409,325 
Transp.forinv.—Cr|; _------ wassne ere Ss a ee ee , sésets| <sisenm  e5sgse . aan) J) eee 
Total,incl.other.| «9,193 14,702 | ___ 62,916 110,757 8,191 8,690 59,602 55,906 98,179 103,410 712,823 814,071 
~ et from railroad._..| 1,721 ##—986 16,995 3,421 3,090 —717 +~=11,683 —2,347 43,055 29.519 333,356 240,698 
“axes accrued______- 929 1,581 2,435 12,062 369 682 96 4,888 lt 4,000 29,0 28, 
Uncollectible rwy. rev. weeens  eesacs  naseen  beecen|  ‘asenes | sueees . eéheue  _weunss| .eeenes _sspess eee) ee 
Net remaining-_-___- - 491 —2,567 #&«14,559 —8,640 2.721 —1,399 10,715 —7,23 38,905 25,519 304,306 212,698 
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MAR., 1915.] RAILWAY EARNINGS 21 
és Jehigh & New England Lehigh Valley i ; Ligonier Valley ee 
—Monih of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—)|—Month of January— —Ju to Jan. —— 
EARNINGS. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914. 15. 1913-14. 
‘ 293 283 1,443 1,440 16 16 
Aver. miles of r’d oper. $ $ $s $ $ x $ $ $ 
Freight revenue- -- - - - 143,241 166,377 1,445,729 1,094,540| 2,531,509 2,370, 136 21,081,202 21,029,358 15,914 16,563 105,521 125,332 
Passenger revenue --- 1,000 1,171 9,197 489 262,388 300,0 2'572.417 3.039.326 1,984 2,283 27,170 _— 33,877 
Tot., incl. other rev. 155,883 176,192 1,524,739 1,141,116] 3,003,715 2,861, s79 25,120,742 25,492,803 18,234 19,236 135,597 162,133 
Expenses—Maint.way 19,727 15.946 198,113 148,92 "822.1! 314,64: 2'756 027 2,852,055 1,749 3,077 21,13 32,651 
Maint. of equipm't_ 28,354 27.046 216,103 154.802} 569,411 610, 109 4,965,939 4,713,788 1,833 1,239 9,393 8,882 
Traffic expenses -__- 1,803 1,453 12,349 14,345 86,191 88,955 545,531 628,085 100 100 725 1,210 
Transportation exp_ 49,877 54,222 378,889 303,856) 1,324,140 1,251,961 9,075,171 9,353,084 7,721 7.457 34,660 79,337 
Transp. for inv.—Cr a Se eae rae " ¢ Siiepeeeess (bree pana en memes BE es 
Total,incl.other_| 106.228 102,845 847,368 _ 649, 383) 2,390,102 _ 2,354,924 17,936,593 18,130,050) __12.018 12,405 70,102 __127, 7,836 
Net from railroad __-__ 49,655 73,347 677.371 491.733 613,613 506,955 7,184,149 7,362,753 6.216 6.830 65,495 34,297 
Taxes accrued _-_____- 5,104 3,456 39,122 22,528 144,000 144,060 985.000 964,420 300 500 1,900 2,375 
Uncollectible rwy. rev. ates Na 1,982 _ 8,209 , a -- = 
Net remaining_-__-__ ~ 44,550 69.891 i ~ 638.048 769.205 ~~467 630 300, 395 6,190,939 “6.398. 333 5.916 6, 330 a “63, 505 +? Ou eee 
Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of = —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 43 8 81 3 34 
b $ $ $ $ $ $ $ $ 
Freight revenue____-_- 23,506 19,624 140,585 148,440 10,867 7,808 77 537 é. 911 7,175 17 ,236 138, 616 186,248 
Passenger revenue __-_ eo ee a ae 1,785 1,920 14,594 12,525 ery: Sse sede ss | eee 
Tot., incl. other rev. 23.543 19,727 140,915 149.828 13,676 10,788 98.767 82,341 7,180 17,358 138,893 —Ta6. 6,723 
Expenses— Maint. way 1,960 2,594 16,468 16,865 2.650 3,206 21,444 22, 557 804 3,122 13,531 27 ,206 
aint. of equipm’t_ 5,989 6,367 46,863 45,119 2,279 1,808 13.710 12,13 5 281 3,133 4,733 
Traffic expenses _ 240 211 1,469 1,556 304 227 2,068 2,3: 36 106 33 255 
Transportation exp_ 4,221 3,854 25,429 26,097 3,016 2,804 21,925 17 ,486 2,445 3,971 26, 364 34,075 
Transp. for inv -——Cr cei 8 ee ee eee eae eee Seana yf S28 Seee Se ee a. wae 
Total,incl.other.| 13,015 13,826 94,838 —_ 933.3 370 956 60,396 3,593 7,637 — 4754 66,997 
Net from railroad__-_- 10,528 £5,900 46, 076 56.457 “4,719 21,945 3,587 9,721 94,139 119,726 
Taxes accrued______- 1,200 1,600 8,200 8,400 725 ,900 871 57 5, men 4.067 
Uncollectible rwy. rev. iy is es are iil sis i Be a Se ‘ame rz ====-- 
Net remaining_-_-_- es 9.328 4,300 37.876 48,057 3,994 law “38 978 17,045 2,715 9. 147 89, 050 ~~ 115,658 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of —— —dJuly 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914- 15. 1913-14. 
Aver. miles of r'd oper. $ 278 $ 278 (See this road on p. 30) 121 121 s s 79 . 79 $ $ 
Freight revenue_____- 117,425 120,885 816,511 798,310 18,468 28,405 109,795 150,856 28,863 25,316 144,382 152,801 
Passenger revenue ___ 15,619 22 643 __ 136,386 nal 169,470 ___ 2,869 __—-3 815 ___ 25,609 ___ 31,031 Ee 15 45 36 
Tot.,incl. otherrev.| 136,708 147,667 981,354 1,000,650 22,562 33,594 144,182 191,679 29,568 25,496 148,632 155,412 
Expenses—Maint.way 20,049 30,893 180,178 187,228 4,402 12,087 55,329 73,292 1,349 3,345 13,723 22,144 
faint. of equipm’t_ 22. 727 20,337 162,862 147,686 4,987 5,512 27 540 39.752 3,890 5,8 817 29.804 30,720 
Traffic expenses __- | 3,148 2,433 18,948 17,635 351 455 2,935 3,5 746 5,39 5,485 
Transportation exp- 40/078 37,718 268 552 257 ,288 9,003 10,642 50,981 67 O83 9,099 9, 483 55,924 61,705 
Transp. for iny —Cr| iin teinai ts ___wwense Cr440 - i) tiatacea eeaaae ee eee pa ale tb esses seccss dees lianas 
Total, incl. other_ ~_ 89,905 __ 95,944 © 659,668 — 645,952 20,611 31,225 _—-148, 661 __199,763| 16,423 21,046 __114,469 __137,754 
Net from railroad___.| 46,803 51.723 821,686 354.698 1,950 2.368 —4,478 —8,084| 13,144 °#44,450 34,163  ~+=17,658 
Taxes accrued______- 7,400 6.650 44,900 34,248 2,837 1,325 16,862 10,775 797 390 3,138 490 
Uncollectiblerwy.rev.|  —s_—:163 ——_=----- _ ___163 __------]} ___------ ___~--~--~-~ ___--~--~ ___-~~----|__=--- Se ieee: ot Ghee 
Net remaining__-__-_ 39,240 45,073 276,622 320,449 “—887 1,043 —21,340 —11.859 ~12,347 ~=~=—- 4,060 31,025 15,168 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
‘ 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 350 é 105 92 92 
$ $ $ $ $ $ $ $ $ 
Freight revenue_____- 132,303 140,942 934 607 952,237 7,318 7,098 60,495 60,097 33,258 34,030 196,538 233,162 
Passenger revenue _..| (18,883 —-22,789 —_—«153,993 180,211 2,315 _—_—3,294 22,570 _—«-29,117 7,419 12,060 61,239 90,191 
Tot., incl. other rev. 162,196 176,069 1,161,693 1,207,015| 10,196 11,124 87,681 94,101 43,083 48,543 270,433 138,460 
Expenses— Maint.way 26,801 28 467 220,063 229:073 3,551 3,113 25,827 22,040 3,912 4,596 32,71: 35,493 
aint. of equipm’t_ 16,104 18,768 124,412 140,588 1,503 1,392 12.760 13,085 3,829 7,502 30,366 42.596 
Traffic expenses ___ 5,392 5,601 39,492 3,825 82 73! 5,160 4,646 171 3,371 22,180 22,986 
Transportation exp _ 76,702 67,987 481,747 479,009 5,798 4,904 42,369 33,648 16,384 20,379 108,524 124,021 
Transp. for inv.—Cr | wane « ash tome a Se oe mh hele ied th tie g24nee ae ache Pee eae ee 
Total, incl. other. | 130, 146 128 442 __ 902,536 -937,868| —_—«:12,612 11,045 92,073 79,056 28,998 37,957 208 ,063 238,612 
Net from raiiroad....|~ 32,049 «47,626 259, 156 269,146) —2,416 78 )~=~-—4,391 15,045 14,085 10,586 62,370 99,847 
Taxes accrued______- | 7,500 7,250 54,50) 43,75 600 670 3,780 4,799 1,200 1,836 10,800 10,899 
Uncollectible rwy. rev. a re ee Sere, Lae 13 —es | Sarr 26 ai oe tite te ee ee 
Net remaining_-_-_- | 31.519 x “20. 376 204,656 225.396 —3,029 —591 —8,207 10.245| 12,858 8.750 50,644 88,947 
Maine Central System 
EARNINGS Maine Central Portland Tequiont Sandy River & sey Lakes 
|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—!—Month of January— —Jul to Jan. 31— 
Aver. miles of r’d oper. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914- 15. 1913-14. 1915. 914. 1914 15. 1913-14. 
1,219 1,206 31 31 105 105 
Freight revenue______ 567,710 649,711 4,077,413 4,286,463 3,547 3,088 21,156 $17,197 12,922 11,194 66,497 64,132 
enger revenue ___|__ 194,440 _-203,261 2,175,212 2,273,653 52 a 838 708) 2,212 2,997 26,474 31,228 
Tot., incl. other rev. 836,448 908,345 6.746.840 7,060,015 15,728 18,997 130,031 143,212 15,971 14,916 100,353 102,668 
Expenses—Maint. way 128,184 105,292 984,764 1,094,093 017 1,123 10,677 9,050 2,575 2,610 19,873 22,55 
faint. of equipm’t- 135,730 144,738 1,032,187 1,101,479 104 75 723 238 2,658 1,613 12,506 11,23 
Traffic expenses __- 9,040 10,323 79,461 87 087 52 ape ec 394 81 102 147 1,320 1,28 
Transportation exp. 355,744 400,539 2,556,246 2,736,209 2,744 2,383 17,320 13,825 6,601 7,962 38,294 40,816 
Transp. for inv.—Cr | Peace eee es ees ee eakene ------ =----- ~>---- ------ = = = oo = = = & = poe I SS Lindi 
Total,incl. other.|__ 665,472 _ 690,248 “4,885,905 5,251,991) 7,903 8,827 64,867 66 599 12,176 12,639 73.760 78,042 
Net from railroad... 170.975 ~ 218,097 1,860,935 1,808,024) 7,824 410,170 £65,164 #£76,613 3,795 2,277 26,592 24,625 
Taxes accrued__.___. 53,082 52,129 359,606 337,390 3,250 3,681 22,750 25,773 171 165 1,199 1,15 
Uncollectible rwy. rev.|__------ ____---- 142 _ -|__-- a= =~ === --- = 0 = s==== _==>--- 
Net remaining____- | 117,893 165,968 1,501,186 1,470,633} 4, 574 6,488 42,414 50,839 3 623 2,112 25,393 23,470 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—!—Month of January— —dJuly 1 to Jan. 30— 
” 1915. 014... = 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. oe 
: tag $ Bo isn $ $ 8 s $ $ s $ 
Freight revenue______ 36,664 42,319 200,015 Sa © ice. ae Be ee 319 i? Se ae ae eect. 3" Sates ss GER 
Passenger revenue ___ 6,117 7,046 63,466 66,755 a ee 54,904 ‘87,962 Ss cine ee RS penmiets 1s seen 
Tot., incl. other rev. 44,390 51,332 276,332 316, 206 OR agree a ai 57,688 92,194 5,213 7,752 41,937 60,272 
Expenses— Maint. way 4,088 4,194 37 667 44,342 100 7 ,253 8,938 1,222 1,709 9,449 13,617 
aint. of equipm’t_ 10,964 8,549 63,4 58.820 150 128 4,701 4,689 635 878 6,052 7,336 
Traffic expenses__- 943 688 3°00 6,027 EI eae 3,410 6,466 135 105 894 762 
Transportation exp- 19,213 19,514 112,627 114,935 53 1 9,120 11,655 2,201 3,442 16,914 22,579 
Transp. forinv.—Cr|___------ ert eee ee es ee eee a a ee ee ae eee penn Se ee 
Total, incl. other. 36,983 34,814 235,492 237,516) —=—«1,083 __847 _—-30,334 40,362 4,504 ~ 6.301 36. 050 ___ 47.367 
Net from railroad._...| 7.406 16,517 40,840 78,689| —1,083 —847 }#427,354 ° ®#&«+51,831 LD aoe 1,451 °#&«55,886 12,905 
Taxes accrued_______ 2,868 2,986 20,076 20:902 326 330 2,221 539 1,547 1,155 7'102 8,085 
Uncollectible rwy. rev. ------ ese- __e---- _ == ee ee eee ee Tata os Sie PSE ee a eee 
Net remaining_____ —  ees ~T3, 531 20,764 57.787|_ —1.400 —1,177 26.133 60,291 —s38 296 — 216 4,820 
Manufacturers’ Ry of of St Louis Marietta Columbus & Cleveland Marshall & East Texas 
EARNINGS. —Month of January— uly to Jan 31.|—Month of ——— —dJuly 1 to Jan. 31—)|—Month of January— —July . to Jan. 31— 
1915. 1914. 1914 15. 1913-14. 1915 1914. 1914. 15. 1913-14. 1915. 1914. 1914-15 1913-14. 
Aver. miles of r’d oper. “45 f 92 92 
$ $ $ $ $ $ x $ $ $ & 
CS TEE Se ee rn ss eS 5,378 5,051 41,400 43,322 13,488 13,648 69,249 87,039 
eS eee eee See rea a as 2,542 2,885 20,324 21,344 1,703 2,586 13,408  _—s:18,585 
Tot., incl. other rev. 3,705 8,766 73,489 124,100 8,368 8,319 64,829 67,741 16,159 17,234 88,246 112,472 
Expenses—M aint.way 2.336 3,369 18,504 24 360 1,296 1,651 15,980 19,388 3,196 4,234 29,762 38,566 
faint. of equipm't_ 2,484 3,855 19,147 18,905 1,000 1,119 7,355 ‘187 2,001 3, 512 17. 509 20,075 
Traffic expenses___ 122 122 89 4,625 389 245 2,397 2,53! 511 91 3,394 4,495 
Transportation exp- 5,168 5,626 44,390 51,013 2,995 3,807 20,301 21,141 12,021 8, 339 53,568 57 ,633 
oe eee eee annie onasse ooncea oenaas oas--- rere sommes aeeeurd ee ee ee 
Total,incl.other.| (11,889 (14,774 93, 140 __ 112,898} 6,146 7,147 48,386 52,796 | 18,809 «17,891 «110,617 ~—_—:128,.237 
Net from railroad._...|. —8.183 —6,007 —19.651 11,202 2,221 1,172 16.443  14,745| —2,650 _—656 —22,371 —15.764 
Taxes accrued______- 836 688 6,741 5,087 3 631 615 4,348 583 701 4,792 4,204 
Uncollectible rwy. rev. — tba ani - - es ee eee 
Net remaining. -____ ~ —9,0 019 ——s) 695 ~ —26,392 6,114 1,900 540 12,828 ‘10,396 —3,233 —1,358  —27,163 





—19,969 


































































































































































































22 RAILWAY EARNINGS [Vou. 100. 
Maryland & Penns ylvania McCloud River | Memphis Dallas & Gulf 
EARNINGS. —Month of January— —July > to Jan. 31—|—Month of January— —Jul Jan. 31—|—Month ales OE —July 1 to Dec. _— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 191415." 19134-1. 1914. 1913. 1914. 1913 
Aver. miles of r'd oper. $ 79 $ 79 $ $ $ 36 $ 36 $ $ $ 79 $ 
Freight revenue- --. ~~~ 16,424 17,440 173,006 175,541 5,499 5,010 175,562 198,258 15,557 Py A75 106 775 175,815 
Passenger revenue --- 917 10,709 92,564 99,225 632 593 10,687 13,070 3,291 3,109 —- 22,725 18,402 
Tot., incl. other rev. 32,861 34,988 312,800 323 ,263 6,453 5,969 190,323 215,547 20, 353 25,334 135,556 198,106 
Expenses— Maint. -way 833 5,442 53,189 61,140 3,452 4,975 36,374 34,84 3,602 ,524 26 ,633 27,859 
aint. of equipm’t. 5,151 6,158 39,614 42 ,037 5,547 69 8,416 43 ,543 3,055 129 19,709 13,416 
Traffic expenses - 65: 518 3,225 ,62 25 3 91 134 663 37 3,337 ,784 
Transportation exp- 18,701 15,868 127,861 130,057 4,711 4,122 56,703 54,185 7,032 6,746 39,058 38,918 
CI a a ee ee ie. .oeeteel . aieaigie .- cpmance 9 -\sarmeinies ot! Ce 
Total, incl. other_ 32,042 30,203 237 303 252,597 15,912 17,012 147,280 150,098 15,942 14,720 98,799 94,507 
Net from railroad-_-_- 818 4,784 75,497 70,666 —9,458 —11,043 43 ,042 65,448 4,410 10,613 36.757 103,598 
Taxes accrued ------- 1,302 1,195 ,636 341 1,470 ,364 10,371 11,150 637 707 ,823 4, 
Uncollectiblerwy.rev.{ ere nce ee a iO eee ee ee ee Ore ra eee 
Net remaining - - --- —487 3,588 65,852 61,325) —10.928 —1i2.407 32.671 54.297; 3,773 9,905 32,933 99,563 
Midland Valley Mineral Point & Northern Minneapolis & Rainy River 
EARNINGS. —Month of January— —July 1 to Jan. 31— ——— of January— —July 1 to Jan. 31—|—Month of December— — July 1 te Dec. 31— 
1915. 1914. 1914-15. 1913-14. ee 1914. 1914-15. 1913-14. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. $ 380 $ 380 $ $ $ P 30 s 87 $ 87 $ 
Freight revenue----_-__ 81,131 79,805 572,056 683,148 6,271 7,152 48,815 50,020 3,641 4,101 42,378 19,729 
Passenger revenue --. 32,299 42,033 255,658 297,38 1,010 325 7,821 2 ,O7¢ 1,432 1,918 8,324 110 
Tot., incl. other rev. 120,603 130,733 880,774 1,032,247 8,340 8,144 59,214 56,598 5,841 6,223 55,720 565 
SWiaint of equip -way 20,248 30,019 171,927 221,662 461 494 17,399 * 24,893 3 216 | 231 31,126 12,309 
aint. of equipm't_ 7,708 20 ,467 153,440 182,277 1,346 480 6,809 3,52 ,404 1,617 17,1 544 
Traffic ses _ 2,062 +30 14,392 866 129 106 1,025 at) sasece sae. . eee 13 
Transportation exp_ 40,296 54,420 286,028 363 ,589 2,602 1,715 20,785 12,187 2,490 1,743 16,739 10,639 
Transp. for inv.—Cr ------ ------ ~----- ~----- cosece aosnen eanpee ntbee gusene o205ee écecss __sesese 
Total, incl. other_ 86,048 113,233 664,984 830,199 5,323 3,492  _—«52,480 46,059 9,894 6.576 75,558 42,884 
Net from railroad__--__ 34,555 17,500 215,789 202 ,047 3,016 4,651 6,734 10,538; —4,052 #$—352 —19,837 —12,318 
Taxes accrued-_--____ 5 6,543 ,076 45,972 285 451 2,235 25 295 322 183 A 
Uncollectible rwy. rev 16 ------ __—_—298 _—------ a ee te poe 220 Pee ELE ET Eee 
Net remaining-____ 27,955 10,956 169,420 156,074 2.730 4,200 4,498 8,282|  —4,347 —675 —23,021 —13,97 
Minneapolis & | St Louis System Mississippi Central 
EARNINGS. Minneapolis & St Louis Railway Transfer Co of Minneapolis —Month of January— —July 1 to Jan. 31— 
—Month of January— —July 1 to Jan. 31— —Month of of January— —dJuly 1 to Jan. 31— 1915. 1914. 1914-15. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 164 164 (See this road on p. 31) 
Aver. miles of r'd oper. 1,646 o (See this road on p. 31) $ $ 
Freight revenue--_-_._-_ 657 ‘646 OO ge RS ee ee ee a eee 39,416 53,778 316,675 899.097 
Passenger revenue -__ 136,675 ee een » wie 10,072 14,546 88,903 115,293 
Tot., incl. other rev. 845,162 810,140 6,162,054 5,834,817 20,825 16,814 136,065 123,321 57,759 78,062 467 ,238 570,223 
Expenses—Maint. way 83 ,404 96 405 92 694 818,666 1,309 556 229 4,067 11,512 5,899 72.332 94 ‘631 
aint. of equipm’t_ 109,213 99,868 872,701 794,64 313 295 ,022 5,419 433 ,437 102,702 107,450 
Traffic expenses --_-_ 16,950 16,844 124,449 RE Gr es ln ee) Oe ee 760 720 163 5, ‘957 
Transportation exp- 360 ,334 331,807 2,315,941 2,172,855 10,440 7,898 57,659 51,909 14,261 17,803 101 1425 128, ‘680 
Transp. forinv.—Cr)__------ ___------ ___-- gees Gumcngeeemecmeeneer | quasar snc Aw bd hk ek TE, RS be posse cna coeeggeneneaaame 
Total, incl. other} 592,335 562,850 4,151,330 4,033,752 12,063 8.750 67,466 61,395 40,560 54,179 306,461 366,418 
Net from railroad....} 252,826 247,290 2,010,723 1,801,065 8,761 8,063 68,599 «61.925 17,199 23,882 «160,777 + ~—- 203,805 
Taxes accrued__-_-__-_- 39,279 33 ,284 275,767 237 ,969 1,041 840 6,803 16 ,334 2,564 17,118 17,314 
oS ee ae ee  ebheel  sestse  stenee _ sence ee | ee __neeees _ sseess __ aaube 
Net remaining-_-_-__ ~ 213,546 214,005 1,734,956 1,563,096 7,720 7,222 61,796 55.759| 14,865 21,318 143,659 186,491 
Mississippi River & Bonne Terre Missouri & North Arkansas Missouri Kansas & Texas Lines 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 70 $ 70 $ $ $ 365 $ 365 $ $ , : $ § 
Freight revenue______ 44,299 44,246 328,216 301,095 59,004 65,914 452,657 483,417| 2,012,375 1,885,007 13,478,817 12,887,572 
Passenger revenue -___ 5,663 6,364 49,851 1,509 23,405 33,408 228,398 264 ,083 618,782 ‘737, 963 .145,421 5,880,773 
Tot., incl. other rey. 52,680 55,862 401,634 391,371 89,082 107 ,298 732,948 794,364 | 2,827,792 2,853,764 20,030,005 20,334,337 
Expenses—Maint. way j 5,626 32,822 45,071 30,819 34,620 205 ,652 195,9: 83 532 71.780 2.628.210 3,092,475 
aint. of equipm’t_ ’ 1,476 ,960 993 21,794 21,658 153,029 135,978 60 ,947 322,712 2,790,496 2,494,743 
c expenses _ 706 748 +22 5,628 2,73 981 24,74 25,89. 53,203 62,183 390 452 436,277 
Seunaontedon exp- 16,358 18,680 115,215 126,225 52,170 50,939 361,092 305,794) 1,132,766 1,135,772 7,197,076 7,543,032 
Transp. forinv.—Crj = ------ __—------ _-- oeen scenes!  asesee nee __ seesce _ sasses iy Serre WEAN sehese 
Total,inel.other.} 29,111 39,831 212,790 __ 259,511) 113,227 117,285 __ 784,520 __702,620| 2,036,410 2,045,541 13,715,114 14,592,715 
Net from railroad._..| 23,569 16,031 188,844 131,860) —24,144 ~ — 987 —51.571 91,744| 791,382 808,222 6,314,890 5,741,622 
accrued_______ 1,726 1,776 12,142 ,194 ‘000 5,500 42, 38,500 111,675 121,909 765,999 903 ,397 
Uncollectible Swy. fev.) _.-.... __------ 164 ___—------| __ ateess 4 Se _a-neee 1,044 ------ _ 3,663 _------ 
Net remaining-_--_-__ ~~ 21,843 14,255 176,547  119,665| —30,198 —15.487 —93.899 53,244| 678,662 686,313 5,545,228 4,838,224 
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—Month of a —dJuly 1 to Jan. 31—| —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914 * 1914-15. 1913-14. 1915. as 1914. a 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ s b] $ $ $ $ $ 8 $ S 
87,875 88,700 560,690 563,290 16,666 14,260 75,926 71.604 11,045 12,953 80,911 93,069 
___ 16,523 19,631 140,937 = 155,865) 192 493 2,312 4,122) #849 1,06 7,528 7,654 
108,393 112,950 735,555 752,560 16,980 14,875 79,532 76.667 | 12,666 14,7 93 ,523 104,538 
28,362 30, 157,803 141,307 1,406 335 11:443 7,581 1,690 3,31 25,437 1,09. 
19,179 21,597 118,879 120,32 3,493 694 13,110 15 ‘032 1,467 2,4 9,067 : 
4,292 5,282 28,922 39,23 233 137 1,57 1,160 7 5 491 274 
53,089 54,574 333,962 340,631 4,385 6,443 30,747 36.743 3,125 2,787 21,443 20,637 
— 111,439 — 117,668 — 679,064 _ 688,119] 10,080 9.644 60,611 _66,855|— 7,657 9,746 66,062 __77,887 
—3,045 —4,718 56.490 64,440 6,900 5,231 18,921 #£9,811| &«5,008 5,022 27,461 26,636 
6.486 6,000 45,302 42,000 139 288 1,319 1,316 271 249 90 1,958 
ev | 5604 10.718 0717 99400 | 6.760 4.042 17,001  8,405| 4,736 4,772 26,558 24,6078 
Missouri Pacific System 
Missouri Pacific 8t Louis Iron Mountain Southern Total Com mpene, 
—Month of January— —July 1 to Jan. 31—;|—Month of January— —July 1 to Jan. 31—)|—Month of —" — to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15 . 1913-14. 
3,919 3,919 3,365 3,365 (See this road on p. 32) 7,284 284 (See this road on p. 31) 
1,565,696 1,392,643 13,183,325 12,213,821! 1,835,213 2,163'876 13,590,925 15,026,336| 3,400'909 3,556,519 26,774,250 27,240,157 
_ 338,166 373,265 2,916,148 3,030,116) 387,265 ‘547,784 3:244,185 3,882,382 725,431 _ 921,049 6,160,333 6,913,698 
2,087,719 1,962,824 17. 506,541 16,661,595) 2,409,019 2,927,191 18,218,364 20,344,401| 4,496,738 4,890,015 35,724,905 37,005,996 
247, (84 321.779 2,205,586 2.774.355|  '337.330 351.223 2.618.261 2.801,84 85.114  '673,002 4.823:847 5,576,196 
424,0 3 262,425 3,137,928 467,900 377,713 3,250,108 3,203,549; 891,995 737,213 6, 1 +53 6,341,477 
49,524 451 418,795 62,752 60.530 403,617 °380.556 113,067 110,054 798,355 
954044 9145038 6,695,927 6,857,261 10,506 862,675 5,791,124 6,032,136! 1,764,550 1,776,713 12, rite OST 12,889,397 
1,734,583 ~1,709.088 13,061,111 13,701,458| 1,755,569 1,734,516 12,556.878 12,043,243) 3,490,152 3,443,604 25,617,980 26,644,701 
353, 135 253,735 4,445,430 2,960,137| 653.449 1,192,675 5,661,485 7,401,157! 1,006,584 1,446,410 10,106,915 10,361,294 
8.590 101,373 690,130 669,243 111,032 127,713 789,224 (707,973) ‘209.622 ‘229,086 1,479,354 1,377,216 
Pe ee > A |: eee Re ee, ee oY pee vo 
252,212 152,362 3,746,806 2,290,893| 540,282 1,064,962 4,864,149 6,693,184 792,494 1,217,324 8,610,955 8,984,077 
Arkansas Centra! Monongahela Connecting Montana Wyoming ¢ & Southern 
a of January— —July 1 to Jan. 31—!|—Month of January— —July 1 to Jan. 31—|!—Month of January— —July 1 to Jan. 31— 
915. o 1914. a 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. a 1914-15. 1913-14. 
$ + $ $ $ $ 8 $ $ $ $ $ 
6,609 6,296 41,659 a Re. ee ee eS 16,537 15,791 117,783 121,886 
__ 2,232 woguniinen 3,150 ___20, 177 __ 285 347 emnsimuaeetmmen pie oat SRennataninions:, eummuiguaneneameninnn a —— 2,000 1,987 
9,573 10,221 66 246 76. 816 55,901 72,189 406,489 586,942|" 16,924 16,207 121,954 136 028 
i 1,601 3,484 729 332 5,850 43,46 62,546 1.463 2,187 12,99 17,577 
1,219 1,114 3" 687 , 8,961 12,291 75,047 113, 081 2,107 902 13,169 11,597 
71 142 91 304 3 2,171 2,100 28 53 27 363 
3,018 2,670 19, $30 18,224 29,925 5,001 206,127 274,201 3,525 2,963 22,371 23,258 
“6,584 6,318 47,843 __44,766|___ 47,221 55,808 _ 353,260 _ 460,463|_ 8,735 9,109 59,227 ___ 67,561 
~ 2,989 3.903 18,403 32,050) $8,680 16,290 53,220 117,479) 8,188 7,097 62.726 58,477 
76 750 5,315 648 2.052 2,214 17,116 20,001 495 2 672 01 
2.224 3,163 13,088 26.401 6.627 14,076 36,103 97.478 7.693 6,801 58,054 54,461 
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MAR.. 1915.] RAILWAY EARNINGS 23 
Montour | Montpelier & Wells River Morenci Southern 
EARNINGS. | —Month of January— —July 1 to 31—' —Month of January— —July 1 to Jan. 31—|—Month of Jae —July 1 to Jan. 31— 
: | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
Aver. miles of r'd oper. | . 1 45 8 
$ $ $ $ x SS $ $ 
Freight revenue. _____ | 14,541 15,769 170,423 162,022 11,509 11,921 104,162 104, 772 4,836 8,040 33,720 51,987 
Passenger revenue ---| 1,300 1,532 9,459 11,051 4,814 4,379 41,502 2,1 254 1,085 4,172 6,245 
Tot., incl. other rev.! 16,276 18,013 184,312 178,251 19 362 19,047 168,980 7. a8 5,946 10,312 43,499 65,122 
Expenses—Maint. way | 2,773 1,3 24,9 23,98 2,4 3,453 34,31 35.571 84 6,196 ,637 37,710 
aint. of equipm’t- 36,147 35,951 265,464 279,258 332 2.435 17,333 16, 62 373 01 18,368 
Traffic expenses | 438 158 3,14 868 "232 "464 1,91 > “Bente 3 67 12 
Transportation exp _ | 4,813 4,920 35,259 34,110 9,418 9,900 71,761 71,324 3,418 5,279 24,756 35,498 
Transp. for inv ca a ee ee a RE on ss eeeee seenes _ deteme So Miaees)  shecue’) eames) ene 
Total,incl.other_| 46,482 44,138 345,876 __ 351,219 15,701 17,010 __ 129,080 __130,429 7,289 14,234 56,353 96,355 
Net from railroad_--- |" —30,205 —26,125 —161,563 —172,967 3,660 2,036 39,899 36.779|  —1,342 —3,922 —12,854 —31,232 
Taxes accrued -_._.__ 1,085 1,000 388 11,997 1,750 2,000 11,959 12,800 42 34 3,457 3 
Uncollectible POPP.) nes, sess weaken. eeeieel 2 eeekes panes iain 
Net remaining -__- - | —31,290 —27,125 —163,951 —184,964 1,910 36 27,939 23,979 —1,768 —4,268 —16,311 —33,600 
| 
Morgantown & mnsweod Morristown & Erie Munising Marquette & So’east 
EARNINGS. —Month of January— —Jul to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
F ae 1915. 1914. 1914215. 1913-14. 1915. | 1914. a 1914-15. 1913-14. 1915. oe 1914. 1914. 15. 1913-14. 
ver. miles of r'd > : 
_— $ $ x $ z 3 s $ $ 3 ‘ 
Freight revenue______ 19,010 24,680 155,828 162.591 7,163 6,527 47,579 48,373 27,426 30,775 206,674 252,498 
Passenger revenue ___|___— 3.478 ~—S3,951 35,9 ,793 984 980 8,143 7,311 3,924 5,031 43,888 48,245 
Tot., incl. other rev. 23,110 29,335 197, aI 206, 626 8,653 8,085 59,764 58,989 33,530 38,679 271,920 324,400 
Expenses— Maint. way 44,610 5.120 43,045 417 424 667 7,012 6,849 8,545 990 100,13 904 
faint. of equipm’'t_ 7,170 6,574 39,092 39° 772 428 762 3,307 ; ,904 46 695 48,178 
ic expenses___ 249 81 952 3.063 12 198 206 595 606 
Transportation exp_ 9,438 11,372 72,191 76,726 2,882 2,883 18,533 19,113 11,973 12,802 665 89,340 
Transp. for inv —Cr mua eS ee EOS | CR ce OO eee | cee eos ae cae 
Jotal,incl.other.|___23.472 26,471 169,936 174,646 4,938 5,589 38,756 38,603 27 444 29,149 «241,677 _—«:233,380 
Net from railroad__..| | —362 ~ 2,863 27,595 31,980 3,715 2,495 21,008 20,386 6,086 9,530 30,243 91,019 
Taxes accrued______- 881 841 5,995 5,082 55 5 3,751 4,279 2,336 2,622 17,950 18,740 
Unoullectible rwy. rev.) ___------ —__---=-- __---==- ___===-~-| __~-=--- anes © ce SSEE SS Ho SPCR SS | a EES eee oe oe ee eee 
Net remaining--_-_- —1,243 2,022 21,599 26,897 | 3,158 1,945 17,256 16,106 3,749 6,907 12,292 72,279 
Muscatine North & South Natchez, Columbia & Mobile Novade-California-Oregon 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of December— —July 1 to Dec. ot | ao of January— —July 1 to Jan. 31— 
P. i 1915. eS 1914. ai 1914-15. 1913-14. 1914. fa 1913. 1914. 1913. 1915. 1914, gules. iuie-14, 
ver. miles of r’d oper. 7 this road on 
° $ $ $ $ $ $ $ $ $ $ if 
Freight revenue______ 6,508 9, 201 52,673 60,538 3,663 1,514 36,654 30,549 9,095 5,102 150,495 141 978 
Passenger revenue...| 3.085 2,903 21.489 19,410! 307 820 2,065 2,985 5,931 4,505 _ 63,317 69,166 
Tot., incl. other rev. 10,205 12, Ss 81,591 82,888 4,147 2,505 39,154 33,925 18,833 11,022 241,037 230,488 
Expenses— Maint. way 1,121 1,813 10,680 14,427 1,604 1,653 15,030 14,372 10,760 025 513 58,105 
aint. of equipm’t- 695 313 3,95: 3,967 , 958 1,339 11,960 . ,89 : 33, 
Traffic expenses _ 2 206 1,81 2.413 204 128 1,176 218 719 1,119 4,228 6,402 
Transportation exp - 5,275 4,672 38,282 43,092 2,682 2,640 18,201 16,927 8,712 536 76,113 668 
Transp. forinv.—Cr|___—------ ___---- ees om cease) sesess i seecce aeesee Ss sse=e beens ss ess sssess Uo sesese 
Total,incl.other.|_ 7.901 7,903 61,431 70,111 5,860 6,273 47,520 47,574 25,521 20,728 206,059 _175,139 
Net from railroad....| 2.904 4.634 20.160 12,777 —1,713 —3,768  —8,365 —13,649 —6. 687 —9,705 34,977 55,348 
Taxes accrued__.____ 468 468 3.277 3,277 15 900 1,693 1,495 12,581 11,290 
Uncollectible rwy. rev. NS ae | es LT ———— pA Se toe 2 22 ASS AE LT ES a Eh a 
Net remaining_-____ 1,836 4,166 16,882 9,500; —1,863 —3,918 —9,265 —14,549| —8,380 —11,201 22,396 44,058 
Nevada Copper Belt Nevada County Narrow Gauge Nevada Northern 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. agen ae . 21 . 21 2 . 165 ‘ 165 . ‘ 
Freight revenue______ eae 8 ae 4,279 4,778 43,827 75,623 66,032 132.906 518,045 946,280 
Passenger revenue ___ 747 nih eee 3,433 3,550 31,900 36,351 4,927 10,847 56 89,761 
Tot., incl. other rev. .  Aececie See. desece 8,173 8,615 81,050 116,414 73,741 147,431 599,897 1,061, 1,504 
Expenses—Maint. .way ee. “scaees MS. Yodib sania te 2,429 326 18,409 15,143 12,185 14,766 114,1 18,689 
aint. of equipm’t. & Ameer PS ews win 1,508 646 10,787 20,966 13,167 20.762 95, 138° 929 
ic expenses ___ Mee. Jockue Revert 106 22 919 3 655 52 ‘ 2; 
Transportation exp _ Rae: ccne an Giese. 3,376 2,954 23,586 29,650 22,201 37,203 : 250,157 
Transp. for inv.—Cr ~=---- ___------ es ee ee ee 
Total,incl.other.| _—4.424 ia aiid Da eran 8,466 4,112 62,693 78,461 52,308 78,312 396,954 539,655 
Net from railroad___.| —1,584 ------ es eee. —293 4,503 18,356 37.952 21,433 69,119 202 ,942 521,848 
Taxes accrued_______ a! Sasnek 006 SS Hre 745 350 5,215 3,030 5,005 ,200 35, 813 
Unocollectible rwy. rev.| _------ ___------ ___------ ___- moose =----- o----- ___-~---- __-~----- 51 ___.---- rae! ___sssene 
Net remaining. ---- —2,126 mapa “a ......|. tae 4,153 13,141  ~— 34,922 16,375 61,919 167,645 467,035 
New Iberia & Northern New Mexico Central New Orleans Great Northern 
EARNINGS —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 0 1941. 1914-15. 1913-14. 1915. 5 1914, 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. s 3 s $ $ $ $ g $ $ $ 
Freight revenue 4,692 5,876 58,968 94,077 2,073 3,341 29,200 37,164 91,169 112.447 677,108 805,308 
Pameneer revenue ...|__900 __ 920 7,122 9.113) 1,720 1,405 12/240 12:413 18.61 29.877 178,200 240,675 
rot. incl. ether cov. 5, 736 ~ 7,230 67,168 104,710 4,523 5,471 46,777 55,884 122,470 154,825 ° 740,011 1,135,465 
neee—Maint. way 2,995 3,185 22,588 28,049 61 1,371 5,397 30,11 18,10 22.465 120,239 158,202 
aint. of equipm't 350 1,146 6,821 11,289 1,241 1,927 8,941 11,358 19,020 16.630 139, 874 118,986 
Traffic expenses __- 498 406 3,846 2,405 225 410 2,443 2,713 2,388 2,716 18,4 444 
Transportation =p. 4,282 4,892 31,308 47,714 3,097 3,045 19,309 20,007 37 658 48,200 288, 688 1254 
Transp. for inv.—Cr | ___--===- ROC ee Se mio SSS 
Total, incl. other. |__ 9-433 __ 10,833 ___72,371 98,223 ___ 5,685 __—7,550 38,778 __ 68,306 83,742 96,851 614,128 __ 677,353 
Net from railroad —3,697 —3,603  —5,203 6.486|  —1.162 —2,079 7.999 —12,421 38.727 57,974 325,882 458,111 
‘Taxes accrued..... | 809 1,295 6,007 (866 1,030 1,350 7,213 11,687 3,1 2,666 20,150 17, 
Uncollectible rwy. rev. | —__---=-=- re: a cS | cn ce, eS, ge OSE! eee see 15 ___------ 
Net remaining... _. —4,506  —4,898 —11,210 —2,.379|  —2,192 —3,429 785 —24,109 35,576 55,307 305,717 440,442 
New Orleans Mobile & Chicago New Orl Matalbany &. & Natchez (New Orl Southern di Grand Isle 
EARNINGS. | Ronse of January— —July 1 to Jan. 31—|—Month of January— to Jan. 31—|—Month of January— —Jul to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914 15. 1913-14. 1915. - 1914. a 1914- 15. 1913-14. 
. mil , , 
Avee. BESS eee. | $ g $ $ g a $ $ g $ 
Freight revenue..____ | 114,801 149, 888 819,678 1,033,678 6,892 2.410 52,067 17,024 4,112 3,988 47,574 48,453 
Passenger revenue ...|__ 19.818 _—-29,651 182,909 _ 230,801 368 ‘581 088 012| 4,093 4,922 30,816 31,121 
Tot., incl. other rev. 141,854 isna8e 1,060,381 1,341,789 7,467 3,183 57,592 27,892 te 857 9,631 84,390 63 
Expenses—Maint. way 29,218 27.85 206,465 185,673 1,260 3.081 15,701 17,800 3,044 20.947 17,832 32,428 
aint. of equipm’t. 18,029 20,82 145.171 137,211 416 . 366 15,586 9.863 1 504 1,445 10,006 .20 
Traffic expenses ..- 3,714 69 26,710 26,816 212 at: 1,947 2,189 . 24 175 10 
Transportation exp~ 52,415 61,772 370,432 419,037 2,730 2,479 18,313 17,379 3 344 3,618 26,405 27,350 
Transp. for inv.—Cr|__._—------ — = ----- =e ee ee ee eer ere ff es eee Cr70 __—------ 
Total, inct. other.|___ 109.630 122,629 795,695 824,283) «6,990 7,621 (55,373 51,627 8,508 26,944 58,795 74,994 
from railroad. ___| 32,223 = 65,809 ~=—«264,685 517,505 477 —4,437-——“‘«a2, 219 —23.,734 348 —17,312 25,594 10,638 
ee eee... 6.4 7199 ~43'885 54°774 350 3 "489 "792 1,100 1 7°700 700 
Uncollectible rwy. rev. . ae i. 94 __------ ==---- == -=-- a=--== ___-~~-=-| === --= ___ === === __ === == __ n= == 
Net remaining.___. 25.737 58.609 220.705 462.730 127. —4,737 —269 —25,527 —751 —18,412 17,894 2,938 
New York & Pennsylvania Norfolk & Portsmouth Belt Line Norfolk Southern 
EARNINGS. | —~-Adonth of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— vers lines operated by steam only 
1915. . 1914. - 1914-15. 1913-14. 1915. | 1914. 1914-15. 1913-14. —Monih' of of January vate to Jon. 31— 
. miles of r’ . 
| A. Me ie li. : : © | eit: sal tesa 
t seceece ’ , , ——- § #%=+e#sceosl #$ #sseses2::”—ClClCS S222 lLhldUlC ROO OS ’ ’ ’ . 
peg MERE GRRE SE | Secon tas coenp ie ovonenE mato: "741466 “831650 6571169 '702:970 
Tot., incl. other rev. 8,726 9,816 57,411 59,910 12,604 16,933 106,875 125,198) 288,899 365,269 2 +i 737 2,467,142 
Expenses—Maint.way 2,842 2,911 22,296 20,778 2,433 2,796 17,524 0,00 d 39,934 "307,367 | '342°547 
Maint. of equipm’t- | 987 ,320 6,053 6,774 1,880 2,252 ,840 14,253 2.534 50.390 363.537 342,756 
Transportation exp. | "“H60 "323i Dei78 21493] ~6.082 8134 «= 48661 ~=—51,140| 1221858 1351035 «851684 «870381 
Transp. for inv.—Cr | _._------ __------ ssrese _ i seeese) ss Lt en LS ee ee a ee 
Total, incl. other.|____ 7,606 7,982 56,983 52,778| 12.130 14,124 86,961 92,703) 241,062 252,410 1,714,728 1,731,456 
from Fa railroad....| 1,120 1,833 428 el: a ~ 19,914 32,495 47 837 112,858 538,009 735, 
Tax secrued..... ~~ 242 242 1,699 1,699 54 573 3,842 3,573 460 11,671 77,510 33 °$86 
Uacollectible Pwy.rev.|  ------ == ---- eee ee] ee ee eee Lee -~} ~~ ~~~ =e ~~ + fr 
Net remaining ---- 877 1,590  —1,271 5,431 —68 2,234 16,072 28,921 38,377 101,186 ~—«459,132 «657,429 





























































































































































































































































































































24 RAILWAY EARNINGS [Vou. 100. 
Norfolk & We stern System Northampton & Bath 
Norfolk & Wegtera illiamson & Pond Creek —Month of a —dJuly 1 to Jan. 31— 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan_ 31— 1915. 1914 1914 15. 1913-14. 
1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 2,043 2,036 ( Loy this road on p. 31.) 15 15 $ $ $ $ 
Freight revenue___-__- 2,560,438 2,901 "916 20,610, 477 22,790,655 6,318 8,154 61,203 57,435 4,812 9,315 48,946 73,671 
Passenger revenue _-_- 333,405 373,770 2: 876,382 3, 719 i. ee, EG 208 _—s«:10,,S 51 140 299 931 677 
Tot., incl. other rev.| 3,033,770 3,418, 995 24,480,169 26,918,801! 7,372 9,748 70,844 70,646 7,525 13,953 69,292 102,672 
Expenses—Maint.way 328/514 (324.591 3.348.683 3,155,169 673 6.708 5.708 16,985 1,017 10,659 5,83! 
aint. of equipm't_ 626,593 734,351 4,816,802 5,461,218 61 802 474 753 3,211 17,975 27,325 
Traffic expenses __- 51,321 842 10,938 431,629 18 35 142 184 239 1,657 .80 
Transportation exp_| 1,023,569 1, 136 075 7,395,662 8,508,056 2,851 3,274 22,177 22,198 10,212 811 64,588 
Transp. forinv.—Cr| Cr39,155 — ------ Cr342,715 Fey OE acntee, — shewws ese ampasel etiwer. -nheid |) sine 00ers 
Total, incl. other_ 2. 074, 217 ~ 2,389,708 16,181,746 18,205,041) _—_—_— 3,696 10,945 _—-29,787 45,887 15 84.422 ‘111,790 
Net from railroad....| 959,553 1,029,287 8,298,422 8,713,759) — 3,676 —1,197 41,056 24,758 — —15,129 —9,118 
Taxes accrued_____-_- tt 000 140,000 1,038,000 920, 400 650 3,4 65 1,680 1,747 
Uncollectiblerwy.rev.| = 45 ---_-- xe) Epes ieee etal cleat iss aka ia lee mennts <i eee > eee 
Net remaining -_---- ~ 791,507 889,287 7,260,307 7,793.75 ¥ 3.276 —1,847 37, 656 21,108| —8,500 —1,777 —16,810 —10,865 
| Northern Pacific System 
Northern Pacific | Big Fork & International Falls Minnesota & International 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
1915. 1914. 1914- 15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 6,499 6,314 33 196 19. 
Freight revenue______ 2,728,647 3,072,459 27,498,955 30,701,654 8,400 7,874 39,899 50,202 41,098 48,553 286.719 374,350 
Passenger revenue ___ 901,117 1,049,962 8,623,317 10,085,608 __1,591 _——«2.401 —s'16,041 18,461 15,181 16, 740 __ 138,234 149,283 
Tot., incl. other rev.| 4,025,533 4,596,537 39,606,410 44, 765,252 10,428 10,972 60,646 72,809 60,115 70,147 455,728 562,346 
Expenses— Maint. way 399.675 459.784 5,255,366 5.796.192 2,217 482 10,122 15,102 9,562 7,267 75,070 98,236 
aint. of equipm’t_ 503.984 687.357 5. 108: 054 3 387 590 642 730 3,371 4,562 12,225 7/994 73,100 63,97 
Traffic expenses __- 82,006 97,085 092 743,5 46 64 333 412 423 556 3,71 3,809 
Transportation exp.{ 1,543,292 1,751,690 11,7 39620 13,679.6: 26 3,769 3,942 20,829 22,072 25,549 26,365 158,071 176,880 
Transp. forinv.—Cr} Cr66,855 —_----- Cr79 fo ae _. samess <  eweees | Sewees eee eee ee ee ae ee 
Total, incl. other_| 2,620,764 3,188,597 23,184,095 26,967,459 6,906 5.470 35,937 43,653 5 325,798 359,558 
Net from railroad__._| 1,405,769 1,407,939 16,422,314 17,797,793 3,522 5,502 24,709 29,156 729,929 202.788 
Taxes accrued_______ 372.943 486.845 2,809,326 2,657,811 571 628 3,151 3,740 22,739 27 957 
Uncollectible rwy. rev. 381 ------ st 1 Snecce pL TS ee ee ree SN kd ee ed <= 
Net remaining__._- “7,032,445 921,004 13,611,476 15,139,982 2,950 4,874 21,557 25.415| 7,269 22,060 107,190 174,830 
Northwestern Pacific Norwood & St Lawrence Ocilla Southern 
EARNINGS. a of a —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
1915. 1914. 1914- 15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 400 400 1 18 72 72 
$ $ $ $ $ $ ee S $ s s 
Freight revenue_____- 77,405 74,485 882,573 — 925,310 5,922 5,115 33,350 33,545 5,783 7,167 38,578 49,595 
Passenger revenue ___ 99 ,097 ___ 96,826 1,118,132 1,130,996 909 839 —s—s«&6 O91 6,969 1,296 2,242 14,744 21.297 
Tot., incl. otherrev.; 203,143 199,544 2,250,273 2,295,651 7,173 6,887 46,884 50,400 7,623 9,949 56,790 74,667 
Expenses—M aint. way! 35.242 53.832 (394,256 2,427 695 716 5,018 5,035 1,470 1,300 13,173 7,605 
Maint. of equipm’t- 42,366 41,005 285,553 5,004 892 $53 6,571 7,328 627 556 6,315 3,745 
Traffic expenses __- 4,603 3,463 33,018 27,775) 2 5 4: 84 355 274 2,487 2,227 
Transportation exp_ 109, 689 104,656 833,765 804,133) 2,369 2,706 16,479 16,479 2,586 2,870 18,434 20,085 
Transp. for inv.—Cr ae... aneees Crai4i4 _...-..| |___------ ___ -----~ esi naa dk te oo ney 
Total,incl.other.| _197, 974 — ay Nt: 598 1,575,707 1,563,334) 4,240  —«4,702 __3l, 802 31.703|" «5.510 
Net from railroad....| 5.169 —15,053 674.565  732,317| 2,932 2,185 15,081 }#£18,698|  }2,113 
Taxes accrued_______ 16,068 13200 112, 061 105, 700) 288 282 1,610 1,681 312 
Uncollectiblerwy.rev.| 10 ------ eae ee eae er See entail or she 
Net remaining__-__- " =e aE 30.153 562, 59 —$26.617|. ~—-2.644 1,902 13,471 17,016 1.801 4,119 11,065 35,157 
Ohio River & Western Ouachita & Northwestern Pacific & Idaho Northern 
EARNINGS. —Month of January— —dJuly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 1 111 65 2 89 
~ $ $ $ 8 $ $ $ 
Freight revenue__-____ 4,126 5,814 42,761 53,584 9,549 13,418 96,441 104,743 4,275 5,906 45,207 81,811 
Passenger revenue ___ 7,608 _—*8,839 64,750 64,983 apenas cts setae) ee +. 2,567 3,030 30,229 39,328 
Tot., incl. other rev. 13,705 16,745 125,585 135,734 9,579 13,543 97,040 105,322 8,198 9,777 85,096 129,248 
Expenses—Maint. way 4,679 5.154 57,099 52,491 5,778 8,484 49.799 51,191 1,060 2,223 21,707 27.420 
Maint. of equipm’t_ 1,811 3,475 22,297 24,114 2,522 2,619 19,786 20,098 1,077 2,715 9,630 12,630 
Traffic expenses__- 97 105 992 932 131 243 1,463 2,052 544 232 3,149 2,846 
Transportation exp_ 5,461 6,594 43,461 42,944 3,435 4,525 1,027 29,277 3,609 3,992 23,892 29,079 
Transp. forinv.—Cr|___ ------ nooo-- masse eeece- -oos-- weeces _sece-- _ “anes tant ensese .. Senne } seeess, Wsses=- 
Total, incl. other| 13,397 _—:16,010 _—*131,826 ‘126,194 12,089 16,233 104,416 104,792; 7,273 9,735 64,959 76.611 
Net from railroad___- 308 735 —6.241 ~ 9540 ~ —2,510 —2,690 —7,376 “529 | a ae ol ae 20,137 52,636 
Taxes accrued______- 794 92 6,379 250 300 1,499 1 800 | 488 650 1,559 5,658 
Sel csccan. | teense - 4 wo bees 1 eee es ge Seeees _saaeee conti a aeeil iat Se _ saute 
Net remaining____- —486 —185 —12,660 2.470|  —2.760 —2.990 —8.875 —1l,270| 434 —60S 18,544 46,978 
Pacific Railway & Navigation | Paris & Mount Pleasant Peoria & Pekin Union 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915 1914. a 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. o 1914-15. 1913-14. 
Aver. mil fr’ " 8 
es of r’d oper s & & s < 5 S « s 
Freight revenue______ 7,988 3,912 89,146 76,835 8,668 13,044 51,119 71,043 9,994 8,200 57,753 56,261 
Passenger revenue ___ 5,494 4,921 91,832 _100,064| —s 2,399 2,890 17,857 _:26,899| 4,050 4.676 _—-27,139 29,814 
Tot., incl. other rev. 15,457 10,396 197,028 189,660 11,726 16,519 73,487 101,572 | 84,479 83,102 554,176 555,402 
Expenses—Maint.way 10,827 22'365 88.839 121,747 784 4,839 15,700 22,918! 8,954 11,675 71.845 92,017 
Maint. of equipm’t_ 1,262 1,440 21,072 14,535 411 571 4,976 6,210 9,870 11,574 75,901 67,753 
Traffic expenses. 224 297 1,319 2,664 301 272 1,910 1,545 122 155 998 307 
Transportation exp. 5.284 7,019 60,790 81,753 3,521 3,734 25,837 25,773 46,714 49,188 290,800 293,963 
Transp. for inv.—Cr|___ #0 __------ 46 si ------ ee ---- ooo--- oooe-- encece wecees ences __ sese-- 
Total. incl. other| __ __18, ‘a 32,932 183,486 235,566 | 6,671 10,376 53,255 61,473| 68,649 75, 627 461 410 __ 476,858 
Net from railroad....|  —3-482  —22,536 13,542 —45,905| 5,054 6,143 20,232 40,008) 15,829 7.474 92,766 78,544 
Taxes om railroad... | 2'178 11967 15.252 13,740] 500 300 2°500 1,050 | 6.500 5950 42.750 40,995 
CUNT. 50.) cee smtticss a sembibees | staiess SS rr 
Net remaining... —5,664 —24,503 —1,723 —59,645| 4,554 5,843 17,732 39,048 ~ 9,329 1,524 50,016 37,548 
Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
B 1915. 1914. a 1914-15. 1913-14. 1915. . 1914. 4 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 
ver. miles of r’d a 2 2,31 2 3% 
a Se 8 $ $ $ s $ $ $ $ $ 
Freight revenue______ 10,117 6,326 51,135 47 364 987 ,904 O85 O86: 7 BIO. O00 GRAB BAl 3 ~aacacs ‘secees s00500~ - tbeneee 
Passenger revenue ___ 5,798 8. 639 44.506 48.407| 282.480 _ 284,750 2,524,976 2,589,729) — ------ __------ __------ ___==- “ae 
Tot., incl. other rev. 19,113 20,284 113,263 159,895| 1,408,091 "1,300,635 10,758,799 10,374,907 4,018 11,516 51,437 109,194 
Expenses—Maint. way 1,979 2,943 14,130 16,952 107,113 169,035 957,430 1,585,234 369 671 5,174 13,193 
Maint. of equipm't. 2,932 2'616 21,599 16.812 339:139 392/614 2.125.937 2.504.643 1,086 1,744 9,047 10,929 
Traffic expenses _ 119 12 723 156 34,787 35,013 eS) SONG 70 a * a 
Transportation exp - 11,666 12,306 68,461 82,308 647.285 647,828 4,166,429 4,536,795 3,344 6,670 29,149 51,917 
Transp. for inv.—Cr wnasae ossece _esceos reree ae | eee ee 2,987 Sas sns csehae conses spans! ------ 
Total, incl. other. 17,126 _—*18,745 107,979 __121,877| 1,168,247 1,285, 5,895 7,815,862 9,177,158) 7 7.883 «11,653 64,644 94,291 
Net from rallroad..._.|. 1.987 1.538 5,284  38,017| 239,844 14,739 2,942,937 1,197,749| —3,865 § —137 “13,206 14,903 
Taxes accrued__.___~ 1,047 989 7,329 7,107 52,926 52,941 370,951 351,729 1,072 1,126 7,663 7,731 
Uncollectible rwy. rev. eoneas eeeces nseen- |__-+---= }. RP eo + |e re eee __==== == __==22s= 
Net remaining____- 940 549 —2,046 30,910| 186,125 —38,202 2,570,433 846,019) —4,937 —~—1,263  —20,870 7,171 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of a —July 1 to Jan. 31—|—Month of vv —July 1 to Jan. 31— 
1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14 1915. 1914 1914-15. 1913-14. 
Aver. miles of r’d oper. 29 282 5 35 33 : 
$ hee oN $ $ $ $ $ $ $ 
Freight revenue______ 154,337 200,668 1,036,703 1,243,504 18,163 16,716 130,155 116,377 8,581 7,653 46,780 52,862 
Passenger revenue ___ 8,500 9,610 76,315 79,108 | 265 618 _—s.2,597 3, 869 297 484 2,507 4,077 
Tot., incl. other rev. 164,750 212,860 1,127,779 1.341,281| 19.078 17,855 137,714 126. 741 9,168 8,450 51,776 59,099 
Expenses— Maint. way 13,066 30,414 221,858 294,616 9,307 4,420 65,344 6,510 1,044 1,364 11,823 11,357 
Maint. of equipm’t_ 39,996 53,109 304,773 354, 602 4,433 4,923 28,121 3311 1,075 644 8,60: 649 
Traffic expenses___ 1,719 1,661 10,914 12,424 | 135 928 371 ,201 118 347 1,23: 1,844 
Transportation exp. 58,834 76,209 371,991 473,621 5,362 8,114 43 267 51,000 2,456 2,638 16,658 20,199 
Transp. for inv —Cr +A...) Qe 225. A mem queamneenen At 3 ee - AL SA DO - 2. FADD SE be A bd w AB KB A coceces eee ae 
Total, incl.other.| 117.345 165,936 938,019 1,171,732 19,924 19,017 142,489 106,646 5,615 6.265 44,684 49,394 
Net*from railroad....| 47.404 «46,923 «189,760 =: 169,549 —s45  —1,161 —4,774 20,095 3,552 2,185 7,092 9,705 
Taxes accrued_._____ 1,602 1,850 11,415 12,825 125 125 875 875 200 275 1,400 1,925 
Uncollectible rwy. rev cthnee  meeees ey Sa ee ee aL = -  «séeus pees | 
Net rematning.___. 45,802 45,073 «178,345 156,723 —970 = —1,286 + —5,649 19,220 3,352 1,910 5,692 7,780 | 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue--_-_-_-_- 
Passenger revenue -_-_ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 





Total, incl. other_ 2 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev 


Net remaining----__ 


EARNINGS 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue -__ 


Tot., incl. other rev. 
Ex enses— Maint. way 
Maint. of equipm’t- 
Traffic ex penses _ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_. 
Taxes accrued___ 
Uncollectible rwy. Tev. 


Net remaining-___-_- 


EARNINGS 


Aver. miles of r’d oper. 
Freight revenue. ____- 
Passenger revenue __- 
Tot., incl. other rev. 
Expen: 
Maint. of equipm’ t 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other~ 


Net from railroad_ 
Taxes accrued. 
Uncollectible rwy. rev. 


Net remaining-_-_-- 





EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue 
Passenger revenue __ 
Tot., incl. other rev. 
Ex yenses— Maint. way 
aint. of equipm't. 
ic expenses _ 

Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__ 
Taxes accrued 
Uncollectibie rwy. rev. 


Net remaining -___- 


EARNINGS. 
Aver. miles of r'd oper 


Freight revenue. ____-_ 
Passenger revenue -.-.- 
Tot., incl. other rev. 
Expenses. —Maint.way 
aint. of equipm't- 
c expenses - 
Transportation exp_ 
Transp. for inv.—Cr 


Totai, incl. other. 
Net from railroad__- 


Taxes accrued_____ 
Uncollectible rwy. rev. 


Net remaining~_-__. 


EARNINGS. 
Aver. miles of r'd oper 


Freight revenue. _-_-__- 
Passenger revenue -_.. 


Tot., incl. other rev. 
Ex enses— Maint. way 
faint. of equipm't. 
Traffic expenses __.- 
Transportation exp. 
nsp. for inv.—Cr 


Total, incl. other. Ly 


Het from railroad __-_- 
Taxes accrued__—_- 
Uncollectible rwy. rev. 


Net remaining ---.. 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't_ 
Traffic expenses - 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


ba from railroad _-._-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_ -__. 







































































































































































































































































Pullman Railroad Co Quanah Acme & Pacific 
—— of January— —July 1 to Jan. 31— —Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ eS ee ee eee $ $ $ $ 

nena tne. & a b. om ro ne eee Pe pitas 29,154 15, 788 142,601 108 ,943 
ieee eden 7 ee °C ee 6 le | ne o> ee 5,418 ,982 33.352 __—«17,820 
7,893 9,920 56,908 GEE 3 cSides - webskes 2 Gakada’ eee 35,897 —8: 997 ~~ 186,642 136,970 
960 584 8,345 Re, Stare (5 - ea t eeeee || 2,752 2,518 15,436 16,507 
2,100 2,790 12,320 SR... Seecen “Beguece  .sebnen Ree 067 1,397 st 589 740 
a O53 217 401 1,522 SF eee | ees ee ee 23 195 1,810 1,735 
320 5,733 29,663 GE cities < tanane hele ovate 7,182 4,596 42,154 33,040 
¥. ee “ae a er 14,900 10,113 84,025 __ 68,557 
ee et 77 1.201 25.754 Pre toe ear aee pn ~.-.-.| 20,996 8,884 102,616 68,412 
676 862 7.260 Se Py, es. 7 deeb. Ses an ee ’ 700 6,604 967 
ST a ee ee, ee ee eee ~~ 19,996 8.184 96,012 63,444 
Raritan River Ray & Gila Valley pubes wa paynoidaville © iy Lio Ja 
—Month of January— —July 1 to Jan. 31—|—Month of as a ars an. 31—|}—Month of January— —vJuly a 
1915. d 1914 1914-15. 1913-14. 1915. 1 1914-15. 1913-14. 1915. 1914. ia 1914-15. 1913-14 
$ $ $ $ ~ $ $ 
13,001 3.736 1 15.333 138,208 21,980 43.312 186,476 260,526 5,667 6,895 38,582 50,463 
1,127 850 A77 ,048 | _ 258 743 3,315 456 in di Ss — — eo 
15,277 15,405 131,221 155,254 22,566 44 863 193,180 270,104 5,674 6,95 lf 51, 
1'704 2,429 19,529 15,270 1,949 ‘712 10,14 7,226 1,171 47 ,710 11,841 
1,294 1,097 14,364 13,067 921 3, 696 34,904 31,517 400 92 3,484 4,050 
274 212 013 2,237 137 136 76 650 57 37 449 434 
4,171 5,013 0.654 36,812 | 2,842 5,038 19,528 27,579 1,729 2,155 11,929 14,534 
onasee r24 ap ey Pt nig ee EP tS ee PL: Pe RO, fa a = ------ ------ 
“8, 993 ~ ____10,262 "77.472 ___78,448) ___ 11,106 ___9,386 67 563 69,240 3,735 4,978 27,347 33,698 
6,284 5,142 53,748 6. 7805; «11.459 ~~ 35,276 ~=—«:125,617 —- 200,863 1,939 1,978 11,810 17,419 
1,000 1,045 7,000 6,145, 1,221 394 3,876 94 9 658 65 
5,284 4,097 46,746 70, 660, 10,288 34,776 112,222 ~ 196,986 TF 845 1,884 11,152 16,761 
——Richmond-Wash ington System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac ashington Soutien —Month of Ja —dJuly 1 to Jan. 31— 
—Month of January— —Juiy 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 1915. 1914 1914-15. 1913-14. 
1915. . 1914. 1914-15. 1913-14. | 1915. . 1914. 1914 15. 1913-14. 3 . ‘ 
91 395 117,607 806,030 837, 090 26,862 35,141 243,285 254,411 6,498 8,116 40,697 48,323 
89,021 93,803 547.154 571,556) 43,440 46,051 _ 267,890 _-281,295 675 1,168 5,242 oa 
~ 219,688 ~ 244,018 1,567,419 1,616,127; 99,802 103,349 697,298 718,883 7,440 9,475 48,076 57, 
16.798 22,659 144.273 167.827, 10,118 13,048 84'028 99,973 2,383 2,617 13,920 12,139 
29,410 28.525 211.798 206,203 | 13.763 16, 8.620 107, 7.897 101.648 2,486 2,381 14,899 16.386 
712 2,922 4,80 21,501 | 426 507 585 , 5 
87,139 98,061 606,515 626,827) 43,285 43° 908 291: 208 297,542 1,606 1,615 10,282 9,655 
153,525 — 159,995 1,066,175 _1,075,502| 75,831 ___77,644 525,935 _ 530,024| 7.396 7,496 — 47,300 — 44,958 
~ 66,162 84,023 501,244 540.535) 23.970 25,704 171,362 188.859 43 1,978 776 12,125 
6.475 8,000 49, 974 57,779 3,236 5 22,988 24,463 412 365 3,161 56 
~~ 59,683 76,023 461,117 482.755| 20.732 22,204 148.354  164,395| —369 1,613 —2,385 9,565 
— —)| —Rock Island System 
Chicago Rock Island & Gulf Chicago Rock Islan & Pacific Total Com ony, 
—Month of January— —July 1 to Jan. 31—!—1) ‘anuary— —July 1 to Jan. 31—|—Month of January— — to Jan, 31— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914- 15. 1913-14. 1915. 1914. 1914. 15. 1913-14. 
476 852 7,824 8,328 8,300 (See this road on p 32.) 
213, 336 184,072 1,370,089 1,254,405! 3,709:477 3,515/832 28,293,045 25,915,669 3,922:713 3,699,904 29,663,134 27,170,074 
010 57,458 366,802 _412,285| 1,309,089 1,431,841 10,859,489 11,585,787| 1,361,099 1,489,299 11,226,291 11,998,072 
FEF 261,071 1,871,117 1,808,706! 5,420,469 5,346,760 42,069,160 40,296, 424 5,705,720 5,607,831 43,940,277 42,105,130 
26,220 27.886 (220/858  ‘'206,702| (513.144 626.262 5, 933. 528 5.224:726| 539.364 654,148 6,154,386 5,431,428 
35.9: 26:025 264/875 245.293! 870:040 650,120 6,829,187 5.664.254| 905,990 676,145 7,094,062 5.909, 547 
9,736 9,496 67.640 68.284; 147.454 | 146.717 1.021 135 1,087 ,683 157,190 | 156,213 1,089,365 55,967 
102,337 104,782 708,663 + — 695,295| 2,447,490 2,374,065 16.603.766 16,151,227| 2,549,827 2,478,847 17,312,429 16° ‘B46, 522 
_\ elidene Se Sa. ied. r1,86: chase SE > otek __ €r1,863 jisces  QUEEE Wee 
___183,912 _ 178,372 1,328,574 1,287.0 rl “4,151,841 4,001,018 31,605,103 29,505,942| 4,335,753 4,179,390 32,933,677 30,793,019 
~ 101,339 “82,698 «542,542  ~—*d5521,628) 1,268,627 1,345,742 10, AeA 057 10,790,481| 1,369,966 1,428,440 11,006,599 11,312,109 
8,093 8,814 53,119 70:981| ‘'268'890  '259:043 71,076 2.008.888! 276.983 267,857 1,924,195 2,079,869 
Se eee ~~ RRP 393 1.071 2.657 8.214 431 1,071 2.977 8,214 
~ 93,206 73,884 489,103 750, 646 | ~ 999,343 1,085,627 “5.500.304 8,773,378| 1,092,549 1,159,511 9,079,427 9,224,024 
Rock Island Southern Railway | Rutland St. Louis & Hannibal 
—Month of January— —July 1 to Jan. 31—!—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
ig 1914. 1914-15. 1913- 14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ 61 5 ; $ 468 468 (See this road on p. 32) $ 103 $ $ $ 
11,142 - 11,179 84,729 93,711; 128,238 149,603 1,128.423 1,223,581 11,500 9,627 94,179 96,677 
9,048 11.044 77,822 124,221) 85,969 79,342 704,886 _ 813,037 5,017 5,875 43,335 47.579 
21,130 23,387 «169,926 226, 836 | ~ 242,622 262,418 2.088.667 2,310,271 18,085 17.347 149,997 157,604 
2,368 2°317 23,688 23.511 28,776 30,892 59,; 264,381 5,037 5,067 43.883 49,5 
2,391 3,275 17, 837 23 '586| 47 390 51.445 356, 310 424,300 2,524 2,757 19,150 22,154 
592 749 3,769 835 8,020 7,057 57,297 67 542 222 222 1,59 1,55) 
7,396 9,100 51,602 74,557 105.977 123/851 818,907 873.206 6,805 9,723 50,622 55,72 
13,897 16,224 104,003 132,714) 196,311 220,115 "1,541,327 1,676.411| 15,686 __19,044 122.871 136,053 
7.232 ° 7,162 65,922 91,122| 46,311 42,302 547,340 633,860) 2,398 —1,697 27,126 21,551 
935 622 6,548 5,450 17 367 17,615 120,219 120,391 568 741 4,711 5,18 
6.207 6.539 50.374 ~~ 88.672| 28,043 24,687 427,120 513.460 1,830 —2,498 22,414 16,362 
St Louis & O’Fallon St Louis Rocky Mountain & Pac St Louis Transfer 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of aa —July 1 to Jan. 31— 
915. 91 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
106 106 (See this road on p. 32) 
$ $ $ $ $ $ $ $ $ $ $ $ 
18,921 18,509 102,135 140,401 15,676 cv = | aa Se ee ee A 
ge ie eee aan 2,288 2,375 «19,077 «18,474 et a ata tmgaikis és cule 
19,580 21,572 108,770 150,108 18,945 19,711 153,153 126. 853| 34,887 31,554 249. 598 258,088 
33 2,547 5,372 13,507 7,077 3,550 57,296 372 3,108 2,609 8,534 23,571 
4,244 2,985 29.767 35.604 7,846 4,298 63.780 33° "757 460 927 10; 874 27 095 
4 4: 267 564 177 15 1,060 2,328 159 163 034 1,096 
2,147 2,786 14,288 16,806 6,186 7,315 42,506 41,616 23,888 18,368 151238 139,965 
7,723 9,024 —_ 54,803 —74,526| 21,611 15.501 — 166.840 — 119,053| __ 20,383 3.981 — 204,399 — 203,956 
ra 857 ~~ 12,548 53,967 75.581)  —2,665 42,103 —13,686 7.799] 5,503 7,572 45,198 54,131 
72 915 6,109 6,290 1,974 3,769 10,357 3,769 800 850 5.239 6,253 
~ 10,984 11,633 47,857 69,291|  —4,640 740 —-24,044 4,029| 4,703 6,722 39,933 49,878 
Bt Louis Southwestern System 
St Louis Southwestern t Louis Southwestern Ry of Texas Total Company 
—Month of January— a 1 to Jan. 31— m +2 of January— —July 1 to Jan. 1— “ea of January— —July 1 to Jan. a 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14 1915 1914. 1914-15. 1913-14 
943 3 810 810 1,7 1,753 (See this road on p. 32) 
440,210 578.618 3,244,866 3,879,102} 259,813 292.479 1,530,950 1,963.760| 700:023 871,097 4,775,816 5,842,862 
87.177 __ 127,666 746.967 932.900) _ 66.207 94.105 594,963 819,184| 153.384 221,771 1,341,930 1,752,084 
562,801 755,327 4,241,057 5,116,114| 350.688 415,413 2,306,048 3,001.469| 913,489 1,170,740 6,547,105 8,117,583 
64,126 77,881 528,543 477,735 85.779 106.098 551,157 685,789 149,905 (183.979 1,079,700 1,163,524 
102,712 126,302 741,126 939,867 81,775 93,528 579.605 706. 356 184,487 219,830 1,320,731 1,646,223 
26,019 32,344 181.455 206.990 12,363 14.830 85.952 96,18 3 38,382 47.174 267.407 303,173 
178,714 199,482 1,197,944 1,210,958 167.201 189.875 1,070.706 1,187.359| 345.915 389,357 2.268.650 2,398,317 
iii dine 1357 ___ ------ __ 8,51: -~----- 31,268 ___------ 8,654 __ 32,625 ~---- 
399,914 _ 467,599 2.855.455 3,037,210| 358,441 _‘424,.283 2,387,837 2,805,983) 758,355 391.8 882 _ 5,243,292 “5,843,193 
~~ 162,887 287,727 1,385,601 2,078,904; —7.752 —8.869 —S81,788  195,485| 155,135 278,858 “1.303 813 2,274,389 
35,190 40,119 220,954 221,511 15,010 15,500 102,109 134,761 50,200 55,619 323,063 356,272 
a. oe 551 fap-nift ao , ere oe OS RAITT ts Ko” BRE os 
jo7.514 247,607 1,164,094 1,857,302| —22,799 24,360 —184.572 60,724) 104,715 223,238 979,522 1,918,116 
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RAILWAY EARNINGS 





[Vou. 100. 








EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _-_ _-.- 
Passenger revenue --_- 
Tot., incl. other rev. 
xpenses— Maint. way 
aint. of equipm't_ 
raffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other 


ed Som railroad... 


EARNINGS. 
Aver. miles of r’d oper. 


Zretghs revenue____.. 
Passenger revenue _.- 
nes incl. other rev. 
Maint. way 

ats of equipm’t. 
Traffic expenses_-- 
Seenapentiaden exp. 
Transp. for inv.—Cr 


Total, incl. other 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-__-_ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. _-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_.... 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue______ 


Passenger revenue _._ 


Tot., incl. other rev. 
Maint. way 

aint. of equipm't_ 
Traffic expenses __. 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-___-_-__ 
Passenger revenue __. 


Tot., incl. other rev. 
E ses— Maint. way 
aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad_-__- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-___-_ 
Passenger revenue _.. 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad. __-_ ae, 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_-.-_-.- 


EARNINGS. 


Aver. miles of r’d oper. 
ht revenue. ___.. 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__._.| 


Taxes accrued 





St Louis Troy & Eastern 


St Paul Bridge & Terminal 


Salem Falls City & Western 


























—Month of January— —July 1 to Jan. 31—)|—Month of December— —July 1 to Dec. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1914. | 1913. 1914. 1913. 1915. 1914. 1914-15. 1913-14. 
$ 25 25 s —No ; Main Track— $ $ $ 62 $ 62 $ $ 
25,725 #585 178,792 143,477 Dien Ospeess  <aate.. JS eumeue 10,020 6,009 65,519 81,327 
se» tines Cater sustee! asain «wesane  cmmsee _ suusint 3,205 3,337 24,597 27 ,693 
25,836 17,730 181,509 147,675 21,733 18,975 118,471 106,179 13,738 10,283 1753 115,824 
640 832 16.621 12,332 ° 2.068 11,624 13,18 3,346 2/910 22,587 21,234 
6,377 7,821 51,900 53,698 1,697 1,230 8,856 7,39 3" 321 2,763 26,988 ,694 
70 76 433 at cates  aecece ;. @gaeaeel 7 \eeieiekes 237 817 »750 
5,542 3,603 33,195 30,387 8,702 7,402 43,778 40,310 4, 167 4,481 37 633 44,867 
15,798 14,015 118,052 __112,320| 13.931 11,182 68,047 63,836, 11,618 11,755 95,614 __ 98,676 
10,038 2,815 63 ,457 35,345 8,502 7,793 49,523 42 ,343 2,120 —1,471 1,138 17,148 
1,200 1,000 8,400 10,000 1,239 968 6,822 5,495 864 508 6.068 , 
8,838 1,815 55,057 25,345 7.262 6,825 42,701 36,847 1,255 —1,980 —4,917 13,587 


Salt Lake & Los Angeles 


—Month of January— —July 


1 to 


31— 


San Antonio & Aransas Pass 
—Month of January— —dJuly 1 to Jan. 31— 








San Antonio Uvalde & Gulf 
—Month of January— —July 1 to Jan. 31— 













































































1915. 1914. 1914-15. 4913- 14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
‘ 14 ‘ 15 . ‘ P 724 " 724 “ ‘ ‘ 316 4 291 ‘. aA 
1,345 1,412 11,021 12,467| 189,858 259,943 1,611,143 2,028,447 19,592 18,259 153,364 126,858 
145 124 1594 53,560; 671,428 101,541 ‘680,962 874.360) 8.578 _—s11,203 66,526 ~— 67,343 
1,493 1,536 60,549 67,910| 281,140 385,237 2,446,001 3.067. 939| 31,097 31,665 243,947 209,056 
24 207 2/359 3:778 77,662 90,022 (465,092 1,640 10,325 7.938 58.740 40.985 
844 1,655 8. 598 9.697 58.402 49 241 452 ,328 $33. 33.670 6. 490 5.485 34 731. 32,855 
— 595 17'399 15,011 147.204 165,478 1,148 664 1,148'923 19:689 17,508 128,957 106,049 
eaeeco .«eesese  «s#sesess i «sessee| Wwe ééé.4e«ssesse Tr tad eneneaede ecoesee ewcces ececeo 
2,173 2,929 34,735 51,389| 301,814 «324,037 2,193,712 2,311,916 41,109 33,851 252,884 —_ 200,093 
—630 = —1,392 25,814 16,521) —20,674 61,199 252,289 756.023) —10,011 —2,185 —8,937 8,962 
400 3 1846 07 14,076 18,000 86,078 90,000 114 1,632 10,818 8,222 
OP en 25 euieioee 296 ipods 504 Bere Fe. ase 93 Pray see 
—1,080  —1,792 22,941 12,448} —35,048 43,199 165,705 666,023; —12,153 —3,818 —19,849 739 
San Diego & Southeastern San Joaquin & Eastern San Pedro Los Angeles & Salt Lake 
—Month of January— —July_1 to Jan. 31—|—Month of January— —July_1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914215. 1913-14. 15. 9 1914-15. 1913-14. 
‘ 75 ‘ 75 ‘ . 55 ‘ 55 . 1,131 ‘ . 
9,636 18,148 108,823 115,230 3,079 2,346 19,702 114,491} 431,357 547,867 3,408,522 3,859,871 
9:706 10,842 70.918 79,09 743 1,600 9:475 45,247| 1821643 224.239 1,451,565 1,853,791 
21,257 30,625 194,205 209,510 4,081 4,474 30.818 164,937| 687,211 847,301 5,360,299 6,285,286 
10, 674 47,299 37,339 1,365 8,120 9/827 25,242 55.308 81/522 559,449 40,980 
5.110 6,265 40,149 41,410 942 565 7.766 15.902} 102/632 154/858 836,430 1,071,487 
494 324 3,108 122 309 27 2'320 2381, 35,66! 31,060 228,344 26,241 
10,940 13,769 82-938 96,883 1,389 2,265 12:930 31,699; 252/828 299,296 1,773,722 2,092,534 
a 8=356©.ienaase CC =a Bee ee ee eee ee ee ee ae 
29,771 29,640 192,746 198,921} ‘4,623 11,782 38,019 80,617| 483,401 598,735 3,622,985 4,361,926 
—8,513 984 1,458 10,589 —H4l —7907 —7.001 94,519 ~ 203, 809 248,566 1,737,314 1,923,359 
1,500 1,770 10:646 12/270 1,951 1,498 13,660 11483 170 45,629 "288,526 279.552 
—10,014 —785  —9,188 —1,681| —2,492 —8,805 —20,862 72,836 are “302,936 1,448,281 1,643,806 


Sandy Valley & Elkhorn 














Savannah & Northwestern 





| Seaboard Air Line 



















































































































































































—Month of January— —July 1 to Jan. 31-—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. d 1914. 1914-15. 1913-14. 1915. d 1914. 1914-15. 1913-14. 1915. d 1914. 1914-15. 1913-14. 
30 ‘ 30 . ‘ 10 . 108 . ° 2-101 3, . 
¥ 185 5,448 90,747 93,356 8,164 10,707 68,313 86.977 1,128,832 1,466,051 8,109,182 9,825,885 
1,273 2,148 13,824 19,607 3,097 5,267 33,127 43,842| '363,873 471,248 2.658.314 3,170,161 
8,383 8,404 108,265 120,104 13,044 18,907 111,979 142,406) 1, 1712.1 167 “2.1 189. 908 12,082,361 14,514,309 
955 2:074 9:053 19,421 3,806 2,978 21.793 25,683 194,420 1,731 1.437.718 1,905,236 
6.403 3,830 56,931 39,841 2,888 2,679 16,506 21,074| 254.707 1,840,760 1,994,833 
45 31 645 677 825 5,014 4,552 60.938 72:742 ‘447,336 | 456.759 
2,797 4,911 27,305 42,216 8,638 9,828 58, 60, 678.878 851 245 4, 529. 299 5,381 018 
ee ae |: ee, ee.) ee, ee en ; lee Cr4'203 ‘Cr2:258 Cr27.293 
10,515 11,289 95.865 104,831 19,197 18,063 116,679 _125,115| 1,262,787 1,539,021 8,693,132 10,122,856 
—2,132 —2,884 12,400 15,273; —6,153 844 —4,700 17,291) 449,380 650,887 3,389,229 4,391,453 
1,085 539 7,601 ae - -.cedahieaie 800 3,390 5,605 86,004 82,000 632,145 4, 
—3,218  —3,424 4,798  11,495| —6,153 44 —8,000 11,686| 362,624 568,887 2,753,024 3,817,453 
Sierra Railway of California South Buffalo South Dakota Central 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
1915. . 1914. . 1914-15. ‘1913-14. 1915. me 1914. pa 1914-15. 1913-14. | 1915. 0, 1914. 1914-15. 1913-14. 
$ $ ~ x $ $ $ $ . $ ~ $ 
14,828 12, Th 153,728 15) 08 ‘ 28,407 148,325 251,645 22,144 31,467 155,461 165,058 
7,249 6.614 64,493 2,890 heared . 100 252 687 ,246 5,729 44,284 46,029 
23,072 20,581 227,577 235 697 54 46,024 246,801 (484,806 28,747 38,032 209,833 220,641 
4,680 4.601 41,362 47,685 33 tos 3 oi2 37°150 | 46,818 782 12,513 33,621 44,029 
1,989 1,378 17,098 14,163 :188 7,249 42,610 46,098 2.758 3,077 31,769 22,075 
316 38 2,596 58 226 124 69 1,67 60 306 432 1,977 
6,216 5,834 48,534 45.976 15,488 19,562 112,302 183,066 9,351 10,214 62,6 62,809 
14,921 14,089 — 120,405 __123,449| 26,531 31,503 204,432 286,504) 16,302 27,152 140,646 141,418 
8,150 6.491 107,171 102,248; 6,009 14,520 42,368 198,212) 12.444 10,879 69,187 79,223 
1,682 1,856 744 11,456 | 1,200 1 8,855 11,044) ,000 800 7.400 5,600 
6.468 4,634 95,427 90,.791| 4,809 13,020 33,512 187,167, 11,444 10,079 61,787 73,623 
South Georgia Spokane International 
—Month of January— —July 1 to Jan. 31— —Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
ee  ethion 163 163 
$ $ $ $ $ $ $ 
8,605 9,076 78,667 | Sy. ee ee 5 ae 41,943 51,693 346,335 464,748 
3,873 4,680 30,812 pe ro-ri e adaialae sasien__ wiknen 10,061 _—:14,177 __ 106,558 __—-154,519 
13,804 en en ee tS ies  widhneh | capelbtnn "$4,526 68.478 476.417 646,384 
3,187 3,968 25,620 Dt ttocae: ; mbekak ,. napkins tana ‘900 7,895 81,736 99.400 
1,622 2,401 12,614 DT! adtiee, -* cussed ...abaink alae 4.584 6.093 34,180 38,112 
276 384 2,149 SEN | \cadinaia '.\~ waerace | dein.” Aaa 2,257 1,958 15,751 795 
4,262 5,757 35,108 DR” pee tee es. aaa 21,267 25.824 154,810 ,806 
as aes ae | _..... ...... ccs... -ccc-e| a ee 
—_—_—_ ses — —————————— EO —— = = ——_—_~ es ——— —— | = a _—__ 
3,190 2,714 37,184 nt) Gakoig the aha Pt eae 13,707 23,057 164,649 278,947 
860 698 6,791 SE” getieaies ieee, * Geis | aia 3,780 3,381 32.257 ,070 
= 2,330 2,016 30,392 EL ccaece eee ee 9,926 19.976 132,363 252,877 
8 okane oe ortland & Seattle System— Standard & Hernando 
Spokane P and & egon Seu av —Month of January— —July 1 to Jan. 31— 
—Month of January— —ZJ 31— | —Month of January— —J to Jan. 31— 1915. 1914. 1914-15. 1913-14. 
1915. 1914. 191415.” ‘013-14. 1915. 1914. 1914215. 1913-14. 34 34 
556 556 156 156 $ s $ $ 
173,688 192,898 1,665,657 1,784,598 3,136 5,047 51,959 59,886 520 5.680 18,305 29,674 
84,727 95,304 98,591 1,015,234 4,511 3,851 35,839 39,727 21 1 482 1,063 
288,513 314,800 2,820, 723 “3,102,356 9,529 10,209 100,539 109,274 622 5, aaa 19,153 31,198 
43,492 61,28 329.6 435,933 2,495 5,588 17.298 29,768 157 1/315 5,228 7,588 
34,551 44,440 248, $20 282,394 1 644 8,32 10,012 524 1,825 9,797 11,311 
62 7,681 37 57,109 43 3.1 OTE «eee = a0 31 
85,352 ,092 636,1 12 753,484 7,493 8,669 53,532 70,716 546 2,587 10,118 14,598 
euatene i e¢esteae T. ani iced juin dui nite on tintin dace th iii ee a we niet eseceece 
186,572 230,504 1,386,318 1,649,006 12,454 17,630 88,512 121,995) _—s«i1,,258 5,808 26.477 __ 35,222 
101,941 84,295 1,434,404 1,453,349, —2,924 —7,420 12,027 —12,.720| —635 134. —7,323 —4,023 
53,400 53,400 373,800 73,8 ; : 35,000 8, 700 684 4,900 4,788 
~~ 47,282 30,895 1,058,909 1,079,549|  —7,924 —11,420 —22,992 —40,720| —1,335 —550 —12,223 —8,812 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl other rey. 
xpenses— -wa 
Maint. of equipm't. 
Pramaportation rp- 
Transp. for inv.—UF 
Total,incl. other_ 





EARNINGS. 
Aver. miles of r’d oper. 


er revenue ___ 

n Tot., nek, other rev. 
penses— aint.way 
aint. of equipm’t_ 
Traffic 


expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t_ 
arate cupepece re 
Transportation a 
Transp. for inv te 


Total, incl. other.| 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-____ 
Passenger revenue ___ 


Tot., incl. other rev. 7 


Maint.way 

aint. of equipm't_ 
Traffic = ~~ 
Transpo on exp-_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. ___ 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. ____-_ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Stanley Merrill & Phillips 


Sumpter Valley 


Sunset Railway 














































































































—Month of January— — Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
19815. 1914. 19115.” (913-14. 1815.9, 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
51 
$ $ $ $ $ S $ $ $ $ : > 
18,011 ; j 17,947 16,109 148,361 148,012 20,941 27,179 152,594 218,786 
954 11-839 * hoot 33 °208 ‘458 2°708 : "256 4,096 9.652 39.413 me a 
19,202 : ; 616 22,078 20,447 185,633 187,932 26,297 38,658 202,667 , 
785 10 bar CREE: 48 °819 ‘474 6.538 64.003 49.363 3,668 4,836 37.841 42.719 
5.743 1,963 26.537 2'437 1,942 3/367 19:090 24:587 8,201 531 17,165 8.868 
206 220 "502 1,434 161 282 1,468 2'021 46 50 3 3,904 
4,519 4,960 19;489 20'622 7,264 6,956 59,214 50.171 11,179 14,152 81,891 103,321 
11,579 8.677 66.657 ~~ 64,856| 12.767 19,256 ~ 151,056 ~133.811| 23.620 20,265 141,326 163,049 
] , — —I8, 9,310 1,190 34,577 54,120 2,676 18,393 61,341 142,694 
. 199 331 19-590 19 tia ; 800 7.300 ‘400 2°475 35175 17,325 / 
7.433 “7.270 6.742 ~—16.653 8,310 390 27,277 48,720 201 15,218 44,016 120,846 
Susquehanna & New York Tampa Northern 
7 ry— — . 31— —Month of January— —July 1 to Jan. 31— 
wie" nd Janene 191415.” 013-14. 1915. = 1914. 1914-15. 1913-14. 
68 eee” ey ee 
$ $ $ $ $ . . $ 
13,705 eS 0 0s eee oe OR ee 5,871 13,029 48,647 87,743 
2,421 2,212 21.418 ee eee + ee As a4 oa ee sa 
:  & EE ipa... es 6.lUUlUlUCUC CO 
4,452 4.892 35.318 ae, coe oe DR oe ‘640 1126 217 124 
753 475 4'594 a ee ee he en oa 
7,665 11,695 51,897 ee oe: ee ee? 3,414 5,033 24,404 32,119 
ae ee eee ~  eee e 7,804 10,183 61,060 cm 
—1 385 1,455 10,536 Se | h lac). hone. ~ "eee 2 Giatinast 71 6,806 5,512 ’ 
450 450 3,150 ae) ee eee eee fe eee 1,906 1,906 346 11,806 
—1,835 1,005 Oy :, ar ee —1,835 4,899 —7,840 37,018 
Tennessee Alabama & Georgia .———Terminal Railroad Associ|ation of St Louis Syste 
—Month of January— —July 1 to orgia Terminal Railroad Association of St Louis St Louis Merchants’ Bridge Fesmpnel 
1915. 1914. 1914-15. 1913-14. |—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to an. 31 
97 97 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ 309 3,775 % 262 1 583 04 * PES. dines 
081 1,969 11,426 ~=—:16,.799 196 = ~192 "1,385 1,476) "178 ot al vo , ms 
4,333 7,062 41,818 56,607| 217,115 225,812 1,601,996 1,700,292| 151,271 162, 1,085, 178, 
‘51l 2°135 16,955 20,057 13.875 . 131.262 ‘285,835 15.52 23'853 ‘141,664 42.153 
ce ee eet nn gc i 
2,996 3,444 21.877 24:660 84:768 96.305 561,804 667,546 80,657 88,213 549.298 622,693 
~—7,613 8.431 ~~ 53,927 ~~ 60,625|~ 121.455 ~~ 147.068 822.498 ~1.134,008 112,450 _ 129,046 — 791,672 _ 996,388 
—3,279  —1,368 —12,109 —4,018 95,659 77,843 779,498 566,284 38,821 33,742 294,133 181,709 
7 772 329 5,341 30/328 26:100 201.469 192.865 6.540 7 50.488 ‘9 
—3,985 —2,141 —17.463 —9.359 65,331 51,743 578,028 373,419 32,278 27,952 243,636 142,788 
Tennessee Central — Texas & Pa'cific System 












































Total. incl. other. 2,6 


Net from railroad____ 
accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... __ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses Maint.way 
aint. of equipm't.. 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 





EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue---_-_-_- 


Passenger revenue ---. 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses. __ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad. ___ 
































—Month of January— —July 1 to Jan. 31— 


—Month of January— —July Jan. 31— 


ly 1 to 
1914-15. 


—Month of January— —July 1 to Jan. 31— Texas P c Weatherford Min Wells & North Western 
1915. 1914. 1914-15. 1913-14. |—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
. 293 . 293 . 1815 “T9014. 191415. 1913-14. 1915. | 1914. 1914-15. 1913-14. 
76,243 91,951 583,324 690,288! 1,130,935 1,177,847 7,626,273 8,001,889 8,020 7,315 45,837 46,799 
_27,239 «30,656 237,916 272,211) '303:455  °370:239 2:610,748 2.971.095 ,537 3,766 35,628 39,190 
110,872 131,379 877,604 1,019,879| 1,554,963 1,670,535 11,089,527 11,861,365 12,494 11,813 88,087 92,622 
25,519 24.481 205,203 197.338) ‘°140:7 155,653 1,112,673 1,405,154 2'583 2'357 18,324 " 
eam Mme me eee 
49.783 033 350.7 54,084; 711/336 779,080 4,591,099 4,768,195 3,694 3,786 24:636 25.466 
i rem 7 RPS Sess .—ll TO ee ee 
__ 101,492 _ 109,784 760,164 —_760.793| 1,159,283 1,288,733 8,032,316 8,611,263 8,122 7,750 56,052 58,622 
9,380 21,594 117,439 259,086 395,680 381,802 3,057,210 3,250,101 4,371 4,062 32,034 33,999 
4,480 4,245 31,326 29.735 700 62.000 (490036 430 540 59 691 4,373 3,620 
4,899 17,348 86,012 229,350) 326.511 319,802 2,564,596 2,829,560 3,773 3,371 27,661 30,379 
Month ss aw = * 3 Mi = ae Meeteen J 31 Month of P-——-Sp July - Jan. 31 
— Month of Dec er— —July 1 to Dec. 31— |—Month of Janua —dJuly 1 to Jan. —|—Month of Jan _ - 6l— 
1914. d 1913. iotk. 1913. 1815. 1914. * 1914-15. 1913-14. 1915. |. 1914. | 1914-15. 1913-14. 
$ $ $ . $ $ $ $ $ $ $ 
ee ee ee ee 13,159 17,300 102,311 121,878 41,088 54,588 260,731 333,569 
2,910 2,894 17,334 17,037 6,940 6.812 67.648 60.859 11,707 18.320 i. Nh at a 
18,524 18,230 85.718 101,466 22,168 26,422 190,967 196,461 55,924 76,117 +387, : 
'8 1,268 27.365 16,62 9 9,763 49,902 49.523 12.248 11,306 65,554 92,630 
9 1/444 ‘87 ‘30 2 429 175 3.38 4,989 9,428 39,426 , 
15 341 921 ‘32 58. 858 4,494 5,225 2:080 741 11,444 13,009 
5,141 6,656 26,078 34,080 12,153 11,750 80.770 76,772 23;053 23'408 146,373 177,595 
12,675 12,595 72.439 ~~ 76.671| 92.524 24,366 148,580 ~145,041|~ 45,085 49.870 282.364 369,462 
5,849 63 13,279 24,795 —355 2,055 42,377 51,419 10,839 26,237 105,122 132,476 
705 3,622 1128 8,667 1 1250 1,600 8.750 7,600 1,7 2,500 13.700 12,500 
5.144 2,012 10,150 16,127!  —1,611 455 33,620 43,819 9,139 23,737 91,422 119,976 
Texas Oklahoma & Eastern Texas Southeastern Tionesta Valley 


—Month of January— —July 1 to Jan. 31— 


























1915. 1914. 1914-15. 1913-14. 1915. 1914. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ ss $ ” $ $ $ wai $ vad $ $ ” $ ne $ $ 
42,985 17.995 141,457 109,449 7,317 9,334 55,151 60,526 16,556 16,671 114,059 120,748 

_ han 2,098 12,303 13,271 260 273 3,009 912 766 ,036 491 7,638 
44,788 20.479 155,849 125,829 8,332 10,310 63,718 70,258 17,466 17,942 121,687 129,999 

Ba 7,450 9,111 44,172 53,789 3,201 3.116 15,010 24,246 2,276 3,859 715 31,458 
(se ec C2 

« , ’ é , , 
5,851 4,872 834 ‘ 2,680 3,304 18,717 21,987 7,324 7,027 47,123 48,972 
19,635 19,392 — 112,303 —122.885| 12.104 12.346 78,632 ~~ 88.708|~ 12.390 13,634 88,199 100,399 
25,153 1,087 43,455 2.943 —3.771 —2,036 —14,914 —18,539| 5,066 4,307 33,488 29.600 
231 11: 1,622 78 191 11 34 815 400 350 2,500 2,450 














Toledo St Louis & Western 











Toledo Terminal 


Tonopah & Goldfield 
















































—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914, 1914-15. 1913-14. 1915. d 1914. 1914-15. 1913-14. 1915. 1914, - 1914-15. 1913-14. 
390 134 318 591 2 27% 505 2 400 682 ° ° ° . 48,719 5 632 3h 077 399 736 

22'279 541  '204:319 "234,768 ie che nse alias nee 7.129 7.091 54.536 59,955 
377,613 367,330 2,669,584 2.802,201 37,893 33.531 258,395 264.726 59,174 56,177 402,649 413,590 
38.90 ‘4 331.335 293/647 875 4:606 37.24! ‘0 5 4.628 41.316 43.662 
54,82 44.449 415.414 372/121 4,168 6.518 29696 33.346 5.728 5.728 46.049 51.813 
18,091 7.33 115.825 114,777 14 295 770 2°102 1.932 1,941 12°477 13,054 
281 157,222 1,045.333 1,011,462 16,826 21,918 103,377 1405142 13414 13/333 89,828 93:523 
282,046 _ 262,219 1,967,970 1,856,791| 23,096 34,496 — 178,545 ~~234,512| 28.134 28,884 — 200.512 223.97 
94,666 105,110 701,613 945,409 14,797 —964 79,849 30.214 31,039 27.2938 193,136 190,313 
17,864 17,500 173.252 113.300 2:725 2.710 18/148 17,830 (03 2'326 28296 16.510 
76,802 87,610 528,361 832,109 12,072  —3,675 61,701 12,383 25,000 24,966 164,839 173,803 
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RAILWAY EARNINGS 


[Vou. 100. 








EARNINGS. 
Aver. miles of r’d oper 


Freight revenue_-_-_-_-_- 
Passenger revenue -_-_- 


Tot., incl. other rev. 
Ex enses— Maint. way 
faint. of equipm't_ 
Traffic expenses-___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Hot from railroad__--_- 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining----- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_ __-__- 
Passenger revenue _-- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad__--- 
Taxes accrued__-___-_- 
Uncollectible rwy. rev. 


Net remaining-_---.- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_ __-_-_- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm't_ 
Traffic expenses __-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other | __ 


Net from railroad__-_- 
Taxes accrued___.__- 
Uncollectible rwy. rev. 


Net remaining-—--_-__ 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue_-_____ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses _-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from raiiroad._- 
Taxes accrued_-______ 
Uncollectible rwy. rev. 


Net remaining-_---_-_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue____-.- 
Passenger revenue __-_ 


Tot., incl. other rev. 
Ex enses—M aint. way 
aint. of equipm't_ 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ____ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_.-_-_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-___- 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't_ 
Traffic expenses - 
Transportation exp - 
Transp. for inv.— Cr 


Total, incl. other_ 


Net from railroad____|_ 


Taxes accrued_-__._- 
Uncollectible rwy. rev. 


Net remaining~-.-__- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-___-—- 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm't_ 
Traffic expenses - 
Transportation exp- 
Transp. for inv.—Cr 


Total, inci. other_ 24 


Net from railroad__--_ 















































































































































































































































Tonopah & Tidewater ‘ rn ooele Valley ae gd pare y eemont & | ie a 
— —- 31— |—Month of January— — ‘an. 31—|—Month of January— — —_ 
1s ad nes 5? 0 1914215. 3 4913-14. 1915. v 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
175 82 82 
‘ ; 3 ib 739 ‘ 024 ‘ 116 & 653 & 973 % 747 io 684 18 374 ri 169 
13387 "8'303 ba bt4 3, 2,500 3,223 17,606 __ 20.994 1,163 1.767 10,299 ___ 13,600 
2 ; ,278 14,689 17,681 103,945 105,971 15,641 22,955 128,982 138,269 
Oat 3'653 MAO 475 1D8 355 682 483 8.68 4.498 3,930 ,670 ‘448 33,125 
3,170 1.603 22624 13,155 1 828 2,725 19,939 18,229 1 9 16 885 20,920 18.627 
f ,06 : 209 ’ 2, ’ 
6071 6'838 rh B82 45,738 6,615 7,180 47,626 43,620 4,349 8,835 36,775 56,613 
20,697 __'15,022 __123,027 __ 101,974) —~9 681 —— 10.958 80,370 —70,500| 11,463 19,151 — 98,874 _ 118,107 
3,561 13,102 53,208 = 75,304 008 6.723 23,574 35,471 4,177 3,803 30,108 20,162 
1,391 1,560 10,573 10, 883 att 204 1/820 "811 600 200 2.175 500 
me 11,541 42,634  — 64,420| 4.773 6.519 21,754 33,660 3,577 3,603 27,703 19,662 
Uintah Ulster & Delaware | ‘i 
—Month of January— —July 1 to Jan. 31— —Month of aes om —Ju o Jan. 31— 
1915. 4 1914- 1914-15. 1913-14. 1915. 1914. 1914, 15. 1913-14. 
68 68 $ Pr . 128 : 128 $ $ 
$ + 
8,990 RS GR Ea ae RE oat) 24,011 27,081 311,613 324,963 
1,027 1,138 8,734 9,386 ol ee (eee) ie 12/942 12,205 235,330 _ 250,564 
14,502 21,208 150,823 ee ee ee ee 50,406 52,153 648,905 677,924 
1,598 6.773 18,211 SS | ee ||. cae 65) 448 = 100,371 93,443 
See OM ME Sacoas,ScccceSeees Gelees 05 os Me ef Ye 
a) oe Re | ee (ho . : 
4,611 5,806 30,797 33,448 pts 2 Sate Sok IR pO i <a 31,200 31,994 297.661 295,063 
20,304 98,002 "134,220 — 161,824 | S28 = a | as a2 —sa8.493 — 17.116 
“5,792 —6,.794 16.593 el concen dae eee, eee —j1,716 —5,064 100,411 160,807 
100 1,348 8,491 148 desoes cade * gad . “Tammie 133 00 3,500 23,100 24,500 
Jae. wee 16 ———— oe eee <n Se Cr55 Ab SES . _725 =—— 
~ —6,908  —8,142 a. ae pli 04 eB preg 2 3 14.961 —8,564 76,586 136,307 
Union Ry (of Memphis) 31__| Union Stk Yds Co of Omaha (Ltd) uM United Verde & Pacific i. 
—Month of January— —dJuly 1 to Jan. 31—|__Mponth of January— —July_1 to Jan. 31—|—Month of January— —July 1 to — 
1915. ‘ 1914. = 1914-15. 1913-14. 1915. 4 T914- 1914- 15. 1913-14. 915. 2 1914. 1914-15. 1913-14. 
34 34 
$ $ $ 
ns ative & S ; seee is : aS ° . - Mee "ie ee * 610 6,645 85,113 110,482 
eesese am erens __ see -- -~---- ete ae ae te een 979 1,552 9.936 __ 13,408 
8,118 13,344 59,851 73,179 6: 45.696 291,375 302,021 13.624 19, 020 ~ 102,504 131,038 
1,351 935 13,94 14,571 33°31 2,185 22.293 24.646 6.797 122 50,807 51,270 
1,042 Drbary inte Dri2, ie 4,475 4,808 32,536 32,789 3,285 4; 502 24,661 27,787 
4,504 13,559 28,724 39,924 13,641 13,576 93.416 97,794 ~ 4,888 ~ 6,489 35,656 42,652 
7,825 10,587 _ 48,692 __ 52.271 39.518 — 27.637 — 212.173 —204,979| 15,044 — 18.860 118.270 — 129,429 
292 2,757 11,159 20,908 9,118 18.059 79.202  97,042|  —2,320 160 —15,766 609 
2,559 1,600 913 »200 1,559 1.544 21,543 18,630 436 488 742 2,702 
~ 2,266 1,157  —6.753 9,708 7,558 16,515 57,659  78.411|  —2.756 —327 ~—18.509 —1,093 
—United States Steel Corporation- 
Month Januar ee TS ke ee ee ther den. 04—|—Soonge of doe ee te 
—Month of January— —dJuly 0 Jan. 31—!|__ Month of January— —July 1 to Jan. 31—|—Month of January— — . 31— 
or ee eee. 1913-14. 1O1b, tora” 1914e15..” “1013-14. 1915, 1914, 1914-15. 1913-14. 
le 3 27: 2¢ 
191,542 RE QS | a a oe eel ee ee? ere 60,432 79,034 2,573,994 4,602,316 
23.408 ee CM (Ce er. octoger 2) Eee. 6.640 23,800 133,509 | a 
224,663 344,625 5,457,104 5,645,222 325 6.990 36,407 6,806 86.748 114,828 2,817,610 4,910.9 
37 626 53,584 429.417 527,677 3o7 1,054 5,898 “7550 25,061 34.640 512,73 588,116 
iy a0 217, 1.963 1, 107, 7.896 1,372,802 2,714 Ly 544 21,298 23.710 39,698 47.69¢ 453.867 492,183 
12,8 [nn oe ee eee 0 ee | "6: ; : 
O74 829 152°361 1,208: 3 0 1,410,308 5,312 6,262 35,675 48,091 61,691 75,493 653,021 1,100,785 
324,698 — 447,242 NTE: 3,498,614] 9,057 — 11.459 67,713 _ 83,455| 136,822 180,872 _ 1,707,378 2,354,714 
“100,035 —102,616 2,572,831 2,146,607|~ 9,728  —4,468 —31,306 6, 648} —50,073 —66.043 1,110,231 2,556,252 
17,010 18,000 131 a + | 246 ,000 120 124 787 ,100 4,227 5,646 143,398 262, 
117,049 —120,616 2,441,775 1,900,607|  —2,848 — —4,593 32,093  —7,749|~ 54,301 —71,600 966,832 2,204,198 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake anew gl pstigaon 
—Month o — —July 1 to Jan. 31—|—Mponth of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. . 1914. 1914-15. 1913-14. 1915. d 1914- 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
368 775 804 10 1 
hy 264 8,161 2 oso 857 5 334 386 $ 599 ” S 944 4 | 698 6°04 488 $ s . . 
21:17 35925 "196.543 "231.462; 976-599 717.048 4.521, ec is ie Bee Gen we 
0,554 91,057 3,263,282 5,675,868 58,721 778,128 4,808,123 7.073.259 18.415 37,009 188,270 371,02 
D3782 63,929 ~ "3851544 638.170! °B8'400 «1031376 "4971050 1.103.989 ‘55 61174 «52869 88,32 
49,812 83.825 503,541 634,297 116,734 198.786 931.314 1,491,923 5 6,145 44,147 87,377 
1,843 3,109 14,5 17,050 1305 5,257 40,125 SAI A <sadoen RIN iit as co-sne 8 8 nennen 
45,819 67,109 660,495 1,082,888/ 196,224 262,744 1,468, 8.087 2,076,911 12,509 20,179 109,237 168,808 
hn al ee a an andes eeeece ot nbc add Cr S _ s- eS SSS cammmamntiaaaeaen - aren 
138,986 _ 231,353 1,679,867 _2.507,877|— 394,895 585,143 3,065,397 4,851,410 19,807 32,615 _ 208.500 345,654 
~—68,431 —140,298 1,583,415 3,167,991| 163,825 192,984 1,742,725 2,221,849 —1,391 4,394 —20,229 25,368 
1,044 4,563 173,470 320,165 140890 27,300 238/239 220,809 2,970 2,748 20,503 23,681 
~—69,476 —144,861 1,409,945 2,847,826|~ 122.935 165,684 1,604,452 2,001,039|  —4,362 1.646  —40,733 1,687 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
—Month of January— —July 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31— —Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14 
$ ~ $ $ $ $ $ $ $ $ s $ 
ee iia delice >> ~~ 189 ee “2,599 4,915 pen Pe nijens  secemecsial 
10,935 15,695 102,437 150,281 36,741 40,634 281,832 358,063 5,678 6,401 102,224 143,926 
1,435 1,502 23.610 24.833 4016 41376 34.415 56.325 377 76 9,924 22,184 
2,943 5,027 24,451 34,178 8,784 12.413 64,433 88.481 2,006 3,221 17,478 42,717 
"9,973 11,783 73,771 88,715 16,193 18,403 117,065 150,585 ” 4,263 ” 5,364 34,871 49,902 
74,431 18,417 "123,142 _ 148,396|" 31,187 io 36,927 - : 232,657 ae 313,231 Beis “6,747 9,467 __ 63.611 _1 __115,366 
 —ae | Ee, 722 —20,705 1,884)" 6.554 «563.706 «49,174 44,832) —1,069 —3.065 38,613 28,559 
550 550 3,668 3,198 3,626 3,846 25.996 33,269 215 200 1,600 600 
—=4.045 ~ —3.272 24,373 - —1.313|~ 1.927 — —139 ~ 23.178 ~ 11.562| ~~ —1.984 3.265 37.018 27,969 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. a 1914. _ 1914-15. 1913-14. 
‘ 7 57 
. : : : 11,084 9,285 85,577 80,080 . 546 ‘ 574 be7 775 & 296 
o- +§=  +$§f-+ees8eses  <«6é¢eee ¢ ° ’ Ue 0,049 Ter) a e Us 
silat ial 9 cS ieee cee ee hero oP cae 1,369 1,936 _11,565. 14,663 
~~ 141,435 204,169 2,071,777 2,820,666)" ‘11,084 9,285 85,577 80,080 7,845 8,802 57,574 62,019 
61,095 38.262 (311,099 ‘(392.945 8,090 4.828 57,418 31,561 1,225 1,733 9,514 12,702 
77,184 95.406 678,704 708,429) 1,707 1,533 12,37 11.383 578 437 4,548 954 
100 100 708 712) 150 180 ‘1,021 1,173) 92 147 82 714 
108,725 153,103 897,464 1,187,620 4,316 3,169 20,352 16,559 2,045 2,179 17,547 18,623 
249,700 — 289,668 “1,911,561 _2,322,311| 14,398 ___9,712 92,483 __61,879|— _4,386 5,287 36,250 40.617 
“—108,354 —85,499 160,216 498,354) 3,314 —426 —6,905 ~~ -18,201) 3,459 3,515 21,324 21,401 
5,300 7, 19,471 SE . sti ft edicawd 4,753 4.872| 2 1 1,100 98 
—113,655 —92,499 140,744  430,854|  —3,314 —426 —11,659 13,328) 3,259 3,383 20,224 20,420 
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Mar.. 1915.] 


RAILWAY EARNINGS 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue____-_- 
assenger revenue --_. 
Tot., incl. other rev. 
x Maint.w ay 
aint. of equipm’t_ 
Traffic a £om 
Transpo on exp. 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__-_-_ 
Taxes accrued 


EARNINGS. 


Aver. miles of r'd oper. 
trevenue_____. 


enc: incl. other rev. 
Maint. way 

nant. of equipm't- 
Traffic expenses--_- 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad. _-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_-~~-_- 


EARNINGS. 


Aver. miles of r'd oper. 
trevenue_____- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. -way 
faint. of equipm't. 
Traffic expenses -__-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad_--_-. 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_---- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- - ---- 
Passenger revenue _.- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses-___ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_.-_- 
es accrued 


EARNINGS. 


Aver. miles of r'd oper. 
ht revenue.____. 
Passenger revenue _-_-_ 
a incl. other rev. 
Maint.way 
nan. of phan t. 
Traffic expenses _ 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad__-_- 
Taxes accrued.._____ 
Uncollectible rwy. rev. 


Net remaining...  . 


EARNINGS. 


Aver. miles of r'd oper. 
t revenue.____.. 
Passenger revenue _.. 


Tot., incl. other rev. 
E ses— Maint.way 
aint. of equipm’t_ 


Total, incl. other. 
hed om ma valicond......- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- -____. 
Passenger revenue -.. 
an: incl. other rev. 
ensee— Maint. way 
i of equipm’ pa 


ic expenses . 

Nr nr 

Transp. for inv. 
Total, incl. other. 




















































































































































































































































































































Virginia & Truckee Virginia-Carolina Virginian — 
— ae of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 191 15. 1913-14. 1915. 1914. 1914- 15. 1913-14. 1915. 1914. 1914215. 1913-14. 
67 67 $ F $ 504 503 (See this road on p. 32) 
$ . $ $ $ 
11,122 11,596 85.648 111,696 7,616 5,274 51,937 50,360| 435,375 515,445 2,978,467 3,597,585 
6,609 4,969 42,997 44,819 1,512 066 10,948 _—-11,637 27,713 __—-27,353 241,519 am! 4 
20,559 17,790 158,037 167,086 9,288 6,509 64,369 63,672 ~ 493,397 573,502 3,435,685 4, 07 
71 4,605 46 34,383 1,642 874 16,520 8,812 56,0 9,68 4,052 9,247 
2,403 3,263 18,100 22,130 395 315 3,180 2,173 82, 339 84,315 610,632 609. 767 
674 598 4,334 5,153 133 48 478 224 5,359 5,268 37,631 38,873 
7,295 8,231 49,790 53,921 2,711 1,634 14,342 12,775 114,009 132.764 795.433 898,155 
ee ee Rpts = A shane ‘i oe i * Sas CRED . senses Cr.20,370 _—_—------ 
16,321 17,941 129,891 _124,716 5,738 3,951 39,801 29,603 | 275,982 312,923 2,004,023 2,195,676 
4,23 —1 28,146 42,369 3,550 2,557 24,567 34,068 217,415 260,579 1,431,662 1,877,778 
1 ‘B07 1 748 ll 188 12,241 438 4 397 3,427 20,000 22.650 152 500 152,795 
2.640 —1,899 16.963 30,128 3,111 2,111 31,170 30.641, 197.409 237,929 1,278,923 1,724,983 
Wabash System 
Wabash ae b fee a = Pittsburgh Sey = Month of West agent my a os 
— th J —July 1 to Jan. 31—|—Month of January— —Jul ‘o Jan. —|—Month of January— —dJul: an. —_ 
MIS 7 “i014, 1914.15. 1913- 14. 1915. an 1914. 1914-15. 1913-14. 1915 ‘ 1914. , 1914-15. 1913-14. 
2,519 2,514 
1,574,524 1,545,345 12,053,021 12,398,836 32,845 32,563 401,643 479,499 14,364 30,146 255.959 344,029 
438,602 523.760 3,888,561 4,608,403 7,649 7.405 «62,844 59,7 590 79 4,204 5,787 
“2,231,074 2,302,559 17,504,416 18,717,736 46,344 43,815 504,266 567,204 15,212 31,339 263, 147 355.845 
202,84 269.968 1,974,841 2,279,516 5,559 7,06 82 226 98 287 78 87 23 862 61,908 
429,110 494.619 3,139,228 3,374,619 866 14,956 84,892 108,490 4,559 7,458 43. 574 60,530 
75,812 80 ,547 87,055 — 622,571 2,705 1,45 13,27 409 1,316 89 655 7,615 
1.059.944 1,106,798 7,062,167 7,545, 21,476 24'369 172,881 195,466 5,205 12,867 607170 74,981 
dh. Recedh Areata r Ld 222 On > 2253 oe 6 EE ii ee ete SS en a aaeaenmanionn beta ned er aaa 
_1,837,691 _ 2,044,209 13,278,611 14,476,237 52,103 51,757 390,308 441,385) 15,170 29,595 __ 151,334 __ 220,738 
~ $93,382 258,350 4,225,804 4,241,498 —5.759 —7,942 113,957 125,818| 42 1,743 111,813 135.107 
83.656 99,191 or eis 548,351 500 7,500 5 52,500 | 300 148 2,100 1,948 
~ 309,318 159,158 3,652,638 3,693,147) —1I3,259 —15,442 61,457 73,318) —257 1,595 109,713 133,159 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
1915, 1914. os 1914-15. 1913-14. 191 5. 6 1914. | 1914 15. 1913-14. 1915. pm 1914. - 1914 15. 1913-14. 
239,096 439,680 2,533,913 4,332,326 4,783 7,290 44,150 56,370 15,894 28,731 157.185 180,278 
40,995 45,522 _ 352,683 __ 400,960; 5,202 1,688 _17,413 13/137 2/041 1,977 21,136 26.683 
313,142 525.896 3,180,974 5,022,952 es.” 946 10,622 73,695 82,696 | 19,607 31,936 187,934 218,175 
32,329 38 ,832 355,611 728,011 640 5,226 18,633 29,527 3:605 2'030 44,290 3,329 
85, zt 89,525 590,243 851,249 1:04 1,274 11,469 12,491 3,949 4,191 28,571 23,640 
8 61,955 59,411 19 189 1,409 1,356 102 7 589 492 
163: ‘946 221,345 1,223,348 1,637,779 3,283 3,477 24,058 30,612 8,180 9,728 54,883 57,927 
— 305,352 —_ 377,326 ~2,345.268 —3.439.316|— 8,099 10,522 58,800 ___77,057|__ 16,519 —_17,028 __134,252 — 122,057 
7,790 148,569 835,705 1,583,636 2,847 ae 36688 —- S488 3.087 14,907 53,682 96,117 
29° 784 28,994 221,133 220,793 749 588 5,243 4,116 1,259 650 9,237 4,556 
51,003 "119.575 ~ 614,572 1,362,843|~ 2,008  —488 9.651 1.521 1.828 14,957 44,444 91,561 
Western Allegheny Western Maryland Western Ry of Alabama 
—Month of os 7 —July 1 to Jan. _~ —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 1915. 914. 1914, 15. 1913-14. 
49 49 661 661 133 133 
11,280 11,222 92,672 72,092 563,181 575,392 4,014,901 4,078,541 58,344 72,752 403,524 502,271 
1,418 1,396 13,048 _—14,069 61,464 —«60,443 607,727 682,912) —- 36,642 48,968 _ 266,402 __ 340,040 
12,977 14,344 108,902 91,675| 656.848 663,353 4, 4,857, 7.045 “4, 973. 897 105,598 133.477 738,743 925,512 
2,694 2,334 27,721 28,819 89,909 93.964 704 793,43 18.609 25,215 135,377 155,153 
5,821 1,634 17.958 16,118 118, 772 124,124 a0 '878 816, S68 25,359 24.898 178.724 174,123 
341 190 1,64 1,180 23,168 20,981 148,980 166,393 5,673 6,531 40,983 43,368 
5,826 5,869 40,578 38,233 258,362 352,959 1, 809. 797 2,295,794 31,539 41,354 226,233 251,224 
notin Ramat — a A. Sn Cr -103 Pen a aoroleastind r.5, 29 7 + ne a ciendtittimaihintidaenes ____Cr.300 cusniiemamademetenen 
15.553 10,728 92,512 92,737 510,883 612,134 _3. “aIT4 439 4,196,928| 87,515 105,703 623,055 679,783 
—2,575 3,615 16,390 —1,061| 145,965 51.218 1,239,605 776,968) 18,083 27,773 115,688 245,728 
epaatin =" paeees 0 feed. \ nee 25,500 25, 174.500 147,100 5,269 5,007 38,460 34,633 
OR EES era RC SES, BF RS 2 es eae ys ae | AR te ! Be es ae 
~ —2,575 3,615 16,362  —1,061|" 120,465 25,618 1,065,105 629,868; 12,778 22,765 76,808 211,095 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
—Month of —e —dJuly 1 to Jan. a —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
55 56 93 92 123 135 
7,508 7,721 48,007 45,183 27.568 38,571 226.072 235,708 10,607 8,656 60,879 51,327 
1,897 2,002 31,262 31,701} Ss 4,334 5,662 44,620 34 435 2,824 3,189 
9,587 10,223 83,441 82,159 32,729 45,166 <a a ~~ 286,181 11,142 9,552 65,885 56,539 
933 990 12,244 18,377 7.52 ,284 43,009 28,728 1,113 1,942 12,855 16,918 
1,388 1,608 16,532 20 663 1,826 3,560 24,599 22,338 2.574 3,136 14,466 19, 982 
352 151 58 1,538 1,978 2,932 15,259 5,701 133 315 .338 1,621 
3,959 3,824 28.111 26 ,907 12'518 12/590 86,383 82,830 4,303 4,198 25,147 23,572 
7,255 8.161  _—65,853 75,652 26,593 24,989 183.405 _ 160,054 9,626 13,175 59,873 70,609 
2,332 2,061 17,587 6,507 6,136 20,176 88,935 126,126 1,516  —3,623 6.011 —14,070 
173 96 1,211 676 ,000 2,000 14, 14,000 581 724 4,471 4,579 
2,158 1,964 16,375 5,831 4,136 18.176 74,935 112,126 934. 4.347 '*1,539 18.650 
Yazoo & Mississippi Valley. Yosemite Valley Youngstown & Ohio River 
—Month of a ll —dJuly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
1,381 1,371 79 79 36 36 
770'822 837.569 5,227,972 5,675,089 7,197 2,895 93.998 79,732 5,257 4,747 37,498 31,069 
__170,375 __ 296,914 1,428,792 1,860,495 478 2,673 85,882 90,008 2,152 _—«:12,553 104,273 «105,367 
992,329 1,198,639 7,044,659 7,952,441 11,057 6. 477 190,317 178,476| 22,220 21,548 172,824 165,733 
148,598 140,760 1,053,280 1,085,961 3,898 2,966 38,097 22,259 1,494 1,093 17,989 16,035 
131, 683 135,042 1,000,518 1,095,227 2.534 2.258 14,484 14,673 1.636 2,136 12,274 11,881 
16,88 15,980 119,193 108,984 500 705 5,222 6,072 395 321 2.068 2,187 
412'538 436.799 2.633.982 2,789,229 5,203 2,973 47 862 33,978 6,123 7,206 42,840 50,007 
Cr.1,056 St Cr .6,964 een aii eee queue Gunite te lente, ee nett Fine Brad «head tetas 
736,380 759,206 4,976,882 5,280,574 13,040 9,445 110,072 80,607 12,297 11,861 91,190 88,005 
255,948 439,433 2,067,776 2,671,867 —1,983 —2,967 80,245 97,868 9.923 9686 81.633 77.727 
54 000 j r 301,000 350 415 8,775 7,617 998 1,045 6,939 8,187 
~ 201,670 396,433 1,712,535 2,370,867! —2,333  —3,383 71,469 90.251 8,924 8,641 74,694 69,540 
HAWAIIAN RAILROADS. 
Hilo Kahului Oahu Ry & Land Co 
— Month of December— x 1 to Dec. 31—|—Month of January-- —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1914. 1913. 1915... 1914. 1914-15. 1913-14. 1915. 191 402 1914-15. 1913-14. 
$ “ $ $ $ $ $ $ $ $ 
18,603 15,722 109,421 128,404 17,324 17,900 109,690 101,312 66,290 67,061 543,160 510,508 
7,338 8,745 43,400 61,460 870 1,618 13,649 12,403 19,873 24,770 _156,877 _—182,68 
27,440 26,392 162,691 210,384 29,709 24,520 182,468 135,720 94,968 97,518 747,966 736,766 
4,408 4,840 19,701 (12 3.950 3,047 33 622 20,160 9,287 13,008 74,86: 77,034 
2,069 3.053 12,496 17,941 3,465 2,938 25,783 27 982 8,132 9,191 62.590 55,3 
298 6 2,562 1,7 il 15 68 196 641 667 4,535 4, 
8,464 10,167 50,514 60,456 10,732 12,171 67,137 70,884 20,77 22,887 150,819 158,498 
18,708 ~~~20.555 ~~ ~06.016 ~125.879| 23.319 19.949 158.563 —131.808| 42.398 —— 50,604 ~ 393.300 331,058 
8,641 5.836 66,674 84,504 6,389 4.571 ~ 23,904 3,012 52,640 46,914 424.566 405,708 
570 3,960 3,066 7 5,423 3,590 6,970 25 18 0,4 
7,981 5.266 62,714 81,438 5.639 3,771 > 18.481 3 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


is often different from that prescribed by the Commerce Commission. | 
but the company statements go beyond the requirements of the Commission and give fixed charges 


in addition to earnings and expenses. 


and income 


Many railroad companies.also issue monthly statements of their own, and the form of the returns in such cases 
In some instances the figures in the two returns correspond, 


from investments 


It is our purpose that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


company makes up 


ments in the precise form furnished by the companies. 


may a r between the company figures and the Inter-State Commerce returns. _ ws 
- | chould be distinctly qaareaaa that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


pages, which include every steam road that is obliged to make monthly returns to the Commission. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


In these instances, of course, uniformity is lacking. Each 
its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the charcater of its business. We in turn give the state- 


Obviously, we cannot undertake to reconcile differences or discrepancies that 


In such cases the reader must look for the figures among the detailed statements on preceding 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 


n Topeka & Santa Fe 
Atchiso Month of January— —July 1 to Jan. 31— 
19 


15. 1914-15. 1913-14. 
69,923,480 66,447,695 





ross operating revenues. -----.--- 8,822,427 8,541,418 
eae 8S apa Eo Ae 6.093.678 6.081.893 44,775,622 44,174,883 
; perating revenue___..-.-.- 2,728,748 2,459,524 25,147,857 22,272,812 
(aco) a antler tana 463,431 446,926 3,135,523 3,231,366 
Uncollectible railway revenues. -_-.- et aS a _ idmetae 























perating income_----..-....- “2,263,663 2,012,598 22,000,931 19,041,445 
pa. operated mileage_....... 11,136 10,873 11,098 10,883 
Bangor & Aroostook 

pera — Month of January ss 3 °030,789 ‘2007 964 

-—<—eeeee= 5, & ’ ’ , , , 
ae a ee —_ aiineeeed 198,905 220,893 1,395,710 1,389,383 
Net revenue from operation.... 137,002 94,753 644,078 708,581 
Additional income (hire of equip.) -_ 17,599 16,115 128,709 131,435 
Outside operations----..-------- oe ap —heek lee. 
| ~ 154,637 110,533 771,476 838,775 
Fixed charges and other deductions _117,876 112,999 789,198 790,826 
Surplus over charges. ......... 36,760 —2,466 —17,722 47,949 

Bellefonte Central 

—Month o ney “4 —_—, 12 Jan. Pin 

Ss cceveasedeaend 6,89 ; ¢ ‘ 
pea hoe pauses Lt an sash sna 5,346 6,766 5,346 6,766 
CCS ES ere ee 1,546 943 1,546 943 
Interest and taxes___.......-.--- 269 235 269 235 
Surplus over charges....--..--- 1,277 708 1,277 708 


Boston & Maine 
—Month of Janua 


—July 1 to Jan. 31— 
2,301 
3,371,584 


3,491,940 27,975,019 29,331,816 




















eon and taxes..----------- 2,921,177 3,327,589 22,833,437 24,452,330 
En iiceiinadtnbendine 450 ,406 164,351 5,141,581 4,879,485 
one SL ak ta chink ssn te cols dnchiaicdincte 49,113 66,133 714,717 1,122,392 
a Se nD ial an dk cs ee as Stn ibd te 834,479 914,341 6,086,760 6,602,955 
IM EHG 4GL dcacaondgiewne ts —334,959 —683,855 —220,461 —601,077 
Buffalo Rochester & Pittsburgh 
—Month of January— —July 1 to Jan. 31— 
593 usteoa 5730908 6937 518 
oO ee ‘ ’ ’ ’ ’ ’ 
Operating Siegen as 523 ,604 620,278 4,213,445 4,870,121 
i a inno hnnamene 148,689 203,415 1,516,763 2,067,396 
Pt ee Rea ,00 18,000 140, d 
OG, conctidccdns: o-20OR geettan  i_ ol ee” wale 
Operating income-__-_.........-. 128,679 185,415 1,376,560 1,941,396 
Mise, and nce-cpereting income. . 60,372 66,16 435,032 477,770 
A <ndengemseeadawe 189,052 251,583 1,811,592 2,419,166 
DL cchnwKtcnnnbabaee 178,383 167,628 1,245,580 1,160,195 
Ee Cs cunsacpcndteucona 10,669 83,954 566,012 1,258,971 


Buffalo & Susquehanna RR. Corp. 
—Month of January— —July 1 to Jan. 31— 























Total operating revenue._.__...- 112,41 a  «hembea. muadicaw 
Total operating expenses-----.-.-- 100,472 Dn . smenee |» lanebes 
Net operating revenue........- 11,944 a. . emeead > hbaeow 
Tax accruals--.-........-.----- 2,600 sa soa a 
Operating income-.-...........- 9,344 a. cone  chiveuia 
Other income..................- 32,273 Ea ee 
G eae 41,617 i” Btpnan seaiiieeial 
Interest, rentals, &c---........-- 26,722 Ot, OO 
PG tad cedcccoccdawiensns 14,895 a <tsess - —“Sweee 
Central RR. of New Jersey 

—Month of January— —July 1 to Jan. 31— 

sc cittanbnsandededéiadsd 2,258,472 2,507,494 19,128,798 20,142,631 
Operating expenses--.-_..........- 1,510,376 1,662,073 11,045,689 11,400,276 
CG ee 748,095 845,420 8,083,108 8,742,354 
Fixed charges and taxes-_-_----..--- 694,913 703,722 4,771,122 5,109,248 
Surplus over charges._.......- 53,182 141,698 3,311,986 3,633,106 


The Chesapeake & Ohio Lines 
—Month of January— —July 1 to Jan. 31— 


2,3 2,346 , 2,342 
3,121,867 3,220,787 22,641,353 22,217,127 








ES sp cccanScddmacacen 2,203,806 2,363,411 15,990,478 15,324,469 

Net operating revenue. -______.- 918,061 857,376 6,650,874 6,892,657 
Other income (balance) ~~~ =>>==- __41;350 78,840 ‘339,457 ‘714/061 
I nin ce cnmnneies 959,411 936,216 6,990,332 7,606,719 
Fixed charges and taxes__._._._-.- 790,073 752,068 5,512,881 5,192,986 





i ncwcnccccnndcata- ~ 169,337 ~=«184,148 


Chicago Great Western 
—Month of Janua 


1,477,450 2,413,732 


—July 1 to Jan. 31— 


Ty— 
Total operating revenues. _-_--.-- 1,142,830 1,143,584 8,528,246 8,725,874 
Total operating expenses-_------_-- 869,528 875,832 6,290,353 6,515,593 





Net rev. from railway operations 273,302 


Net income after charges_-_- ~~. - 52,758 61,075 722,244 730,233 
Average miles operated__-......-- 1,429 [ae  tmiace | gascea 


Chicago & North Western 
—Month of January— —dJuly 1 to Jan.” 31— 
8,10 8,090 8,10 


267,752 2,237,893 2,210,281 


Average miles of road operated... 














06 , 8,052 
Operating revenues...----------- 6.317.467 6,257,016 49,816,492 51,736,814 
other receipts.------22222222 __179,570 172,535 _1,453:178 _1,728'640 
Total receipts__...........-.- 6,497,037 6,429,552 51,269,671 53,465,455 
Operating expenses and taxes. __-- 4,876,622 4,928,739 37,188,391 38,213,568 
Net earnings..........-.----- 1,620,415 1,500,813 14,081,280 15,251,886 
St Sibbcccccccensenase 983,546 958.405 6.725.435 6,621,219 
SE sssaweccsaneewcsxees 636,868 542,407 7,355,843 8,630,667 























Chicago St. Paul Minneapolis & Omaha 
—Month of January— —dJuly 1 to Jan. 31— 
Average miles of road operated - - - - 1,752 ; 1,752 1,746 
Cprasins Sn « wamemenendee 1,423,044 1,487,526 11,018,099 11,257,387 
other receipts_-.......-.--- eo 27,057 22,789 ~— 205,824 219,638 
. eae 1,450,102 1,510,316 11,223,923 11,477,025 
Operating expenses and taxes--_-- _1,108,153 1,050,759 7,954,317 8,171,026 
OM ee eee 341,949 459,556 3,269,606 3,305,999 
a ae 244,403 227,762 1,680,912 1,615,954 
Surplus over charges.........-. 97 ,546 231,793 1,588,694 1,690,045 
Colorado & Southern Lines 
—Month of January— —dJuly 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 

Mileage operated_-.............. 1,828 1,866 
Operating revenues... .-... 1,191,178 1,134,385 8,870,023 8,447,149 
Operating expenses_--.-.-..-.--- __ 874,486 820,856 6,022,061 6,132,962 
Net operating revenue-_........ 316,692 313,529 2,847,962 2,314,186 
BEE ckckaedcetn cancasnasaebous 52,220 51,628 352,920 379,231 





~ 264,471 261,900 


Delaware & Hudson 


2,495,042 1,934,955 








—Month of January— —Jan. 1 to Jan. 31— 
1915. 1914. 1915. 1914. 
I io cle ctnecsasqnede 1,585,640 1,778,763 1,585,640 1,778,763 
Operating expemses._...........-. 1,269,941 1,309,716 1,269,941 1,309,716 
Bee GRO. ccccccsantsacce 315,699 469,046 315,699 469,046 
EE hte a chitin acne dindinee se 58,500 56,250 58,500 ° 
Uncollectible railway revenue. ---.-. 137 
Railway operating income-.--_-_- 257 ,062 412,774 257,062 412.774 


Denver & Rio Grande 
—Month of January— 


—July 1 to Jan. 31— 























—- a mit ani — 
Total operating revenue__....... 1,482,695 1,646,934 13,680,056 15,068,919 
Operating expenses and taxes___~. 1,117,319 1,320,160 9,673,249 11,050,223 
Operating income-_--_.........-. 365,376 326,774 4,006,807 4,018,696 
Other income. .................. 414, 289 1,039,720 1,119,770 
ES cen danscneneeo 779,761 760,063 5,046,527 5,138,466 
Propor'n of fixed chgs. & rentals... 560,223 564,549 4,132,536 4,052,222 
8 eee 219,538 195,514 913,990 1,086,244 
Deduct: Renewal fund & ref.M.s.f. 27,011 26 ,968 162,120 157,715 
PES Sib cddlecnncccdcetese 192,526 168,546 751,869 928,528 

Duluth South Shore & Atlantic 

—Month of January— —July 1 to Jan. 31— 

1915. 1914. 1914-15. 1913-14. 
Operating revenue.............-. 216,074 254,105 1,717,826 2,135,143 
ting expenses. _..........--. 186,293 195,989 1,404,020 1,685,691 
Net operating revenue... .-. 29,780 58,115 313,806 449,451 
GEER Gecacccchéeasncese  saedhow 547 ,934 10,684 
DT Ch ctuinncckmubndbeene 29.780 58,663 338,740 460,137 
s REE Mi ocancasidsons 95,360 99,048 652,872 724,967 
Net income or loss...........-. —65,580 —40,385 —314,132 —264,831 


Erie Railroad Company 


—Month of January— 
1915. 1914. 

4,575,290 4,431,181 

3,773,861 4,012,818 


Gross operating revenue_._._._.. 
Operating expenses and tax 


—dJan. 1 to Jan. 31— 
1915. 1914. 
4,575,290 4,431,181 
3,773,861 4,012,818 








Operating income.........._.- 801,429 418,363 


Hocking Valley 


—Month of January— 
1915. 1914 





801,429 418,363 


—dJuly 1 to Jan. 31— 
1914-15. 1913-14. 





























Miles operated..............__- 351 351 352 351 
perating revenues____.._______ 400,908 455,130 3,940,559 4,737,729 
ting expenses._.__......--- 293,953 _ 390,462 2,671,087 3,140,080 
Net opera revenue......._. 106,955 64,667 1,269,472 1,597, 
Other SSS APL Gr —11,316 45,277 57,044 PBS 668 
ON TS EEE 95,639 109,945 1,326,516 1.756, 
Fixed charges and taxes........_- 116,602 116,132 842,257 385305 
BG BE cevicndscocdcakscs —20,963 —6,187 484,258 871,096 
Louisiana & Arkansas 

a 1 of “a ary tr 1 to Jan. 31— 

Miles of road operated......._._- 27 278 ae 
ross Tl eenkabaudinh past 138,757 151,106 1,007,416 1,025,282 
Expenses and taxes.......___.._- 97,305 102,594 704,568 (680,200 
ccd awasen 41,451 48,512 302,847 345,081 
Interest, rentals, &c_.........__- ___ 27,813 28,685 195,445 «202,215 
Pidbendhecdsddccodsmtocs 13,638 19,826 107,401 142,866 

Mineral Range 

—Month of January— —July 1 to Jan. 31— 

1915. 1914. 1914-15. 1913-14. 

Operating revenue____...-....-.- 61,370 41,402 458,186 214,023 
Operating expenses._........._.. ___ 52,979 31,650 335,839 221,154 
Net operating revenue_.._____- 8,390 9,751 122,346 —7,131 
Other income................... 185 25 3,603 2,245 
_ 8 eae 8,576 9,778 125,950 —4,88 
nterest, taxes, &c..._.......__- 12,437 12,380 86,254 84, 3 
SE PE itndwcadsnsdnines —3,861 —2,603 39,695 —89,768 
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Minneapolis & St. Louis 
































Including Iowa Central 
—Month of January-- —July.1 to Jan. 31— 
i f — 191 — — 
Gross earnings.................. 845,162 810,140 6,162,054 5,834,817 
oe expenses and taxes... 634,145 598,364 4,445,808 4.286,731 
Dine pbeSenonsncadcnee 211,016 211,775 1,716,246 1,548,086 
Additional ns iniciaiidingnede —37\591 —36,846 —212.917 —177,883 
Et Miwnawkdcccoesanacons 173,425 174,928 1,503,329 1,370,202 
Minneapolis St. Paul & Sault Ste. Marie 
—Month of January— —July 1 to Jan. vy 
1915. 4 1914.1 5. 913-14 
Railroad and outside revenue-__-_-- 1,195,471 1,289,697 | 529,581 12° 50. 661 
Railroad and outside expenses.... 840,507 888,479 6°73 1,401 7 477 548 
IND titeiknes saicningeaibaee ~ 354,964 401,218 4,798,180 4,743,113 
TE 2 ase hatin tba de nicer vd Mid tr ts 78,088 84,194 714,101 746,509 
Operating income-_-__......._-- 276,876 317,023 4,084,078 3,996,603 
CHICAGO DIVISION 
’ Railroad and outside revenue_-_-_-_ 715,665 798,816 5,841,788 6,343,653 
Railroad and outside expenses.... 532,617 554,068 3,937,237 4,267,102 
NN EER CEE 183,048 244,747 1,904,550 2,076,552 
p Taxes .-..- 2.222.222 22 22222222 ___ 73,609 __" 58,610 "392,048 “317,073 
Operating income--_.........-- 109,438 186,137 1,512,501 1,759,478 
Mississippi Central 
—Month o, — —July 1 to Jan. 31— 
1915. f 1914 1914-15. 1913-14. 
NN on on ncnubermiettineies 64,489 84, 262 522,595 618,984 
Expenses -......-.------------- 40,560 (54,179 «306,461 _—«366,418 
GR, i cn ccemuinemeneed 23,929 30,083 216,134 252,566 
GE daPrdbvdcianesenciscoeces 2,334 2,564 17,118 17,314 
PH SR cc cndccbonadicmens 21,595 27,519 199,016 235,252 


Missouri Pacific 
oe of January— —dJuly 1 to Jan. 31— 





‘- os 1914-15. 1913-14.3 

Operating revenue_._........-.- 4,496,738 4,890,016 35,724,905 37,005,996 
Expenses and taxes...........--- _3,704 1244 3,672, ‘692 27, 113: 949 28,021,918 
an on me pimediiiinme 792,494 1,217,324 8,610,956 8,984,078 
Pc itbncnndmdamomaents — 363 97 589 610,211 _ 604: 266 
, 884,858 1,314,914 9,221,167 9,588,344 


Nevada-California-Oregon 











—Month of January— —July 1 to Jan. 31— 
iss. a roie46. eps. 

Total operating revenue._....--. 18,834 11.023 241,037 230,488 
Total operating expenses--_-_----.-- 25,521 20,885 206,059 175,140 
Net operating revenue__.....-.- —6 ,687 —9,862 34,978 55,349 
Other income................... 158 227 2,064 2,021 
ED GROUR ncccanccscoccce —6,529 —9,635 37 ,042 57,370 
Interest, rentals, taxes, &c_....-.- 6,500 6,015 46,189 43 ,004 
BEE BRIO cdcccctdcncsnneus —13,029 —15,650 —9,147 14,366 


New P sass Central System 











New York Contral & —Month of January— —Jan. 1 to Jan. 31— 
| uding Boston & ea RR.) 1915. 1915. 1914. 
perating revenues____.......... 11,859,862 11,905,800 11,859,862 11,905,800 
Operating expenses. _._.......--. 9,135,512 9,076,366 9,135,512 9,076,366 
Net operating revenue......... 2,724, 54 1,929,434 2,724,350 1,929,434 
One-twelfth annual taxes_._..._.- 731,9 640,879 731,991 640,879 
Uncollectible railway revenue- ---. 305 vole aniaes . ares 
Total deductions...........--. 732,296 640,879 732,296 640,879 
Operating income--_-_......._-- 1,992,053 1,288,556 1,992,053 1,288,556 


The comparisons indicated above are with the results of operation of the 
New York Central & Hudson River Railroad, Lake Shore & Michigan Southern 
Railway, Chicago Indiana & Southern Railroad and Dunkirk Allegheny Valley 
& Pittsburgh Railroad for January 1914, which have been combined [for such 
comparative purposes only. 


Boston & Albany 











Operating revenues___.........- 1,243,985 1,282,324 1,243,985 1,282,324 
Operating expenses_-_--.......--- 965,120 1,153,544 965,120 1,153,544 
et coeeting revenue......... 278,865 128,779 278,865 218,779 
annual taxes. __.___.- 63,778 67 ,867 63,778 67 ,867 
Uncollectible railway revenues. _--_ ee er ae 
Total deductions. _...........-. 64,161 67 ,867 64,161 67 ,867 
Operating “come_-___........... 214,703 60,912 214,703 60,912 





oS 








New York New Haven & Hartford Railroad & Subsidiary Companies. 


—Month of January— —Jan. 1 to Jan. 31— 




































































aun i — P- 1914 
Cincinna’ orthern 
perating revenues_-_.......-.--- 108,270 106,541 108,270 106,541 
Soeacies onmenans Rs ag 101,084 131,149 101,084 wie 
Net operating revenue_......-.- 7,185 —24,608 7,185 —24, 
One-twelfth pom ai DO Since coe. 5,500 6,000 5,500 6,000 
Uncollectible railway revenues. - ~~ ; EP ECE aE 
Total deductions. _......-.-.--- 5,501 6,000 5,501 6,000 
Operating income.-_......------- 1,684 —30,608 1,684 —30,608 
Groveland Gin Onis & ~ * 
Incl. Peo astern ‘ 
perating revenues_ -_-.._-- i a a 2,802,567 2,737,053 2,802,567 2,737,053 
Operating expenses_-_-.........--- 2,319,516 2,781,659 2,319,516 2,781,659 
Net t revenue. _.....-- 483,051 —44,596 483,051 —44,596 
ound... 128.000  124'300 128,000 124,300 
Uncollectible railway revenues --- 362  _—------ 362 ------ 
Total deductions. ............. 128,362 124,300 128,362 124,300 
Operating income-_-_-_.........-.-- 354,689 —168,896 354,689 —168,896 
Lake Eris & Western 
Operating revenues. __......----- 436,771 433,805 436,771 433,805 
Operating expemses__.........--.- 346,885 376,928 346,885 376,928 
Net ting revenue.......-- 89,886 56,887 89,886 56,877 
Ono-twatth anuual tane0......... 20,000 205000 20/000 20000 
Uncollectible railway revenues-_ ~~. Pee ree 5 _swnnas 
Total deductions. ............. 20,005 20,000 20,005 20,000 
Operating income. ...........-.-- 69,881 36,877 69,881 36,877 
Michigan Central 
Operetins Sai Tt a 2,566,335 2,597,218 2,566,335 2,597,218 
Operating expenses._...........- 2,176,163 2,308,405 2,176,163 2,308,405 
Net operating revenue___....-- 390,171 288,813 390,171 288,813 
Gnotuctth eamual ex00......... 125.000 134,000 125,000 134,000 
Uncollectible railway revenue- -_-- 55 ------ oe 
Total deductions..........-... 125,055 134,000 125,055 134,000 
Operating income. .............- 265,115 154,813 265,115 154,813 
New York Chicago & St Louis 
Operating revenues. _..........-- 946,234 971,340 946,234 971,340 
Operating expenses_-_.-......---- __ 843,322 929,402 843,322 929,402 
Net operating revenue__.......- 102,911 41,938 102,911 41,938 
One-twelfth annual taxes__.__.__- 40,000 35,000 40,000 35,000 
Uncollectible railway revenues_-_ 4S ~scbess) 2a, Uae 
Total deductions. _...........- 40,045 35,000 40,045 35,000 
Operating fmcome__..........--- 62,865 6,938 62,895 6,938 
Pittsburgh & Lake Erie 
Operating revenues__..._._...-.. 892,737 1,122,950 892,737 1,122,950 
Operatung expenses. _...........- 717,371 852,434 717,371 852,434 
Net operating revenue_____._~- 175,365 270,516 175,365 270,516 
One-twelfth annual taxes______._- 49,500 53,000 49,500 53,000 
Wepaesese Cleese POVERNIUE... ccadwe  weeces _ =dtban eae 
Total deductions. .......-...-. 49,500 53,000 49,500 53,000 
Operating income--__...........-. 125,865 227,106 125,865 227,106 
Toledo & Ohio Central 
Operating revenues_-_.........--- 354,447 380,041 354,447 380,041 
Operating expenses__.........--- 334,899 364,215 334,899 364,215 
one > epee revenue......... 19,548 15,826 19,548 15,826 
annual taxes_______.- 21,148 20,341 21,148 20,341 
Uneolloctibie railway revenues __-- Zh =... cone 
Total deductions-.-..........-. 21,154 20,341 21,154 20,341 
Operating income-_-_........-.--.- —1,605 —4,515 —1,605 —4,515 


New York, Susquehanna & Western 
(Including the Wilkes-Barre & Eastern) 


an of January— —Jan. 1 to Jan. 31— 
915. v 1914. 914 




















91 1915. 1 ; 
Gross operating revenue___.___.- ‘a4. 629 346,194 334,629 346,194 
Operating expenses and taxes_-_-_-_ 1.724 255,011 241,724 255,011 
Operating income...........-- 755008 91,182 92,905 91,182 
Norfolk & Western 
—Month o mn i 1 to Jan. 31— 
Miles operated................. 2,04 2,036 0 

Total operating revenues__...._.- 3 033" 770 3,418.995 24,480,169 26,918'801 

Total operating expenses__......-. 2'074.217 2:389:708 16:181:746 18:205,041 
Lang operating revenues-_-....... 959,553 1,029,287 8,298,422 8,713,759 
WE aiuudebundubedecdsdntncnm 168,000 140,000 1: ‘000 "920°000 
Railway opera tL - bs pinata 791,553 889,287 7,260,422 7,793,759 
ther income (balance).........-. 231,810 215,180 1,209,648 969,143 
Gross income................. 1,023,364 1,104,467 8,470,071 8,762,902 
Fixed charges...............-.. 392,797 375,719 2,781,798 2,635,532 
SPOR. CE acocuctecendumesce 630,567 728,748 5,688,273 6,127,370 

Pacific Coast Co. 

—Month of Jan oe hoi 3 uy 3 to Jan oh 
Gross earnings................... 409,81 7496 3,856,826 4,563,579 
DEE Siuvdesccasiedesadsecuhes 394,184 495,008 3,401,222 3,938,334 
DOS GR. cdinecuscsseunecs 15,628 1,613 455,603 625,245 






—Operating Revenue—— —Op. Erp. & Tazes— —Operatng Income— -——Other Income——- —Gross Income——~ —JInt., Rentals, &c— —Net Corp. Income— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914, 
$s $3 $ 3 $ $ $s 3 $ $ $ $ $ 


NYNH &Hartf_Jan 4,721,801 4,942,862 3,663,863 4,491,629 1,057,937 451,233 214,491 258,253 1,272,429 709,487 1,578,122 1,598,674 def305,692 


July 1 to Jan 31_- 37,817,094 40,496,988 28,022,838 31,106,725 9,794,256 9,390,262 


1,592,147 1,492,192 11 386, 403 10,882,455 10,736,395 10,730,238 50,008 


def889,187 
1 6 


Cent New Eng_Jan — 339,302 288,932 179,020 251,701 160,281 37,230 7,181 14,148 167,463 51,378 (83,350 84,517 84,113 def33,138 
July 1 to Jan 31__ 2,226,328 2,241,074 1,622,718 1,449,593 603,610 791,480 31,979 48.982 635,589 840,463 584,486 519,610 51,102 320.853 
NY Ont & W..Jan — 634,388 — 652,202 527,387 568,808 107,001 83,394 15,024 17,414 122,026 100,808 144,009 129,507 def21,983 det28,699 
July 1 to Jan 31_. 5,574,024 5,665,690 4,175,003 4,315,767 1,399,021 1,349,923 111,555 152,056 1,510,576 1,501,980 1,000,101 975.347 510.475 526.633 
New EngSSCoJan 275,110 — 280,570 267,752 317,612 7,358 def37,041 587 100 7,945 def36,941 67,533. 67,787 def59,588 det104,728 
July 1 to Jan 31. 2,663,333 2,989,505 2,127,914 2,417,859 535,418 571,646 4,995 1,081 540,413 572,727 473,533 479,612 66,880 | 
H&NYTrans_Jan 33,594 32,431 (55,695 66,275 def22,101 def33,844 2,424 2,541 def19,677 def31,302 8,312 7,923 def27,989 def39,225 
July 1to Jan31-. 631,725 691,564 517,538 558,846 114,186 132,717 38,203 365,769 152,389 168,486 59.701 57,399 92,687 111,087 
NBMV&NSB_Jan 10,621 8,726 14,585 7,386  def3,963 nl éienné. . ate — Sees > akan 69 100 def4,033 1,239 
July 1to Jan 31.. 167,359 + += 156,760 °=111,298 +9 92,906 + 56,066 63,854 -.....  ...-- losc--  ceoneee 1,553 2,098 54,513 61,755 
ConnecticutCoJan 604,463 591,824 450,320 460,336 154,142 131,487 21,629 °©-21,374 + —«175,772 152,862 98,269 88,374 77,503 64,488 
July 1 to Jan 31.. 4,796,849 4,874,157 3,547,520 3,573,768 1,249,328 1,300,389 151,788 153,353 1,401,117 1,453,743 687,976 625.527 713,140 828/216 
Rhode Isid Co.Jan — 395,065 — 404,061 336,802 350,634 58,262 53,427 27,204 27,097 85,467 80,524 118,231 109,389 def32,764 def 
July 1 to Jan 31.. 3,183,082 3,237,732 2,375,283 2,372,088 807,799 865,643 65,215 88,714 873,015 954,357 827.339 747.856 45.675 206,500 
BerkshStRySysJan 70,362 75,567 68,157 —_ 83,789 2,205 def8,221 140 162 2,345 def8,059 (17,339 15,473 defl4,993 def23,532 
July 1 to Jan31.. 594,387 616,906 535,095 534,743 59,292 82,162 1,055 1,028 60,348 83,190 120,645 106,354 defS0,297 del23,163 
NY&StamRyJan 23,071 22,587 24,635 24,128 defl,563 def1,540 22 24 defl,540 def1,516 7,875 7,800 def9,416  def9,317 
July 1 to Jan 31.. 237,879 += 232,720» 186,559 +179,722 += 51,319 + 2,997 295 310 51,615 53,308 55,130 63,893 def3,514  def584 
Westch StRR._Jan _—_17,394 17,512 22,024 21,225 def4,630 def3,712 5 14 def4,621 det3,698 1,349 1,163 def5,970 def4,861 
July 1to Jan 81.. 159,199 154,521 160,586 149,692 def1,386 4,829 81 161 def 1,304 4,991 8,886 7,580 defl0,190  def2,588 
NYW&BRy.Jan 35,495 29,305 44,232 49,867 def8,737 def20,561 625 960 defS,112 defl9,600  *8,235  § *5,226 defl6,347 def24,827 
July 1 to Jan 31-. 260,611 234,491 305,584 345,872 def44,973 def111,381 1,361 3,568 def43,612 def107,813  *45,121  *36,776 def88,733 def144,590 
Housa Pow Co_Jan _ 48,190 59,509 44,729 34,389 3,461 25,120 31,174 33,551 34,635 58,671 40,729 44,286 def6,093 
July 1to Jan 31.. 321,064 429,200 307,373 276,844 13,691 152,356 228,225 234,989 241,917 387,345 284,583 310,653 def42.666 10'en 
Westp't Water Jan 2,699 2,457 1,458 1,813 1,240 eee ee 1,240 644 814 814 426 def169 
July 1 to Jan 31-- 18,655 18,018 10,593 11,875 8,062 OOD.) Snesah i2 8,061 6,154 5,702 5,642 2,359 512 


*Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not 


credited to the income account of that company. 
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32 RAILWAY EARNINGS [Vou. 100. 
Railr Reading Compar 
Ponneytvamia ond System wor of wanuary — —July 1 to Jan. 31— 
—Month of January— —Jan.1 to Jan. 31— 1915. 1914 1914- 15. 1913-14. 
Pennsylvania RR 1915. 1914. 1915. 1914. Railway Company 3 $ 
Average number miles operated__ 4,511 4,479 4,511 4,479 OS gl te lll ED 3.545.459 4,025,427 27, 770, 544 30, 612. 346 
Railway operating revenues. —_——— 15 ht oe 15,052,129 13,617,879 15,052,129 Expenses 2 627 231 , 3 781, 682 19, *312. 749 20, ‘676, oll 
ay OF g@ expenses. __..- 11,803,720 12,957,162 11,803,720 12,957,162 a a S18 S25 ~1545 748 5 457,705 0.696335 
reavct,rey, from railway operations 1,814,159 " 2,004,967 1.814.159 2.004.967 | pent, interest, taxes, Ke. (est... 769/606 "773,333 5.387.606 5,413,333 
wa, i Cer. c4 caclccasn : é : , , , . Jeon FUG UUU £9,000 
Uncollectible railway revenues___ a Sere Oe eae ee 2, Sg On, ee 148,561 470,412 3 070,128 “4,523,001 
Railway operating income--_-__-_- 1,175,071 1,472,044 1,175,071 1,472,044 i. b> —L & Iron Company 9.429.785 9.888.007 12 890.78 18.007 008 
Baltimore Chesapeake & Atl ae 2:470,635 _2:740.667 17,814,676 18,586,617 
Average number miles operated ._— 87 87 87 87 Profit in operating __.___....- — 47,850 95,379 561,801 350,541 
Railway operating revenues. __ 63,165 69,431 63,165 69,431 | Interest and taxes (estimated)-__._ 8,000 1,000 56,000 78,000 
Railway operating expenses- .-_.- 70,119 71,516 70,119 71 51 Surplus Ree! aR 2S ee —55, 850 94,379 505,801 972.451 
Net rev. from railway operations def. 953 def2,085 — def6,953  def2,085 Reading Company 
Railway tax Is_-- -- ~~. 2,248 2,122 2,248 2,1 ft 564,736 559,051 3,948,127 3,909,993 
Uncollectible railway revenues.-..  ------ __-- Honn- _------ ~----- SRG... as deiitusconmenecce 6.231 7'415 46.811 54/552 
Railway operating income...... def9 ,202 def4 ,207 def9 ,202 def4 ,207 Profit ska id GL a 558,505 551,635 3,901,315 3,855,440 
Cumberland Valley Interest and taxes (estimated)---- 463,000 __ 473,000 3,241,000 3,191,000 
Aveee e neaoer anes ee iat 163 oe 162 eis 163 on 162 GO, nite ncnneeradinnneen 95,505 78,635 660,315 664,440 
allway opera @ revenues.._... e ° ’ ’ 

Railway operating expenses___--- 144/926 _199:436 144,926 _ 199/436 Rio Greonn of Janvary siti a ian ieaiiaies 
Net rev. from railway operations 69,212 73,352 69,212 73,352 1915. 1914. 1914-15. 1913-14. 
Railway tax accruals____--.-...- ___5,794 5,911 79 ‘911 | Operating revenue.......-.----- 38.854 48,228 340,548  4,9,87¢ 
Railway operating income- --__- 63,417 67,441 63,417 67,441 | Operating expenses_----....--.-- “et t or te ‘ a 

perating revenue.___..... 14, 14,! ‘ 65-. 

a Long island - ina an = ‘in — ba 2 .... cdananialiadin : 3,000 21,098 20,800 
verage number mules opera a Se C ———— es - P or = 
Railway operating revenues______ 830,156 818,668 830,156 818,668 qdnrties eum ------------- toe 11.878 83.738 135 ee 
Railway operating expenses___-___- 730.219 _738,909 _730,219 _ 738,909 (oer ho aa ama maS wae, iS oue ——BERYS: —138'309 
econ Re 6CUh. |OUAR Oa MTU c itteecc. teats 16.224 16963 117.042 119.484 
accruals...........- 77, ° 3 ; Be Per eR See corSeRnese ~-. wd al SE al OE 
BA nes | ty hele a. toa RS REP CR =3.732 ~—4,718 ~—32,167 8,818 

















Railway operating income. -..__- 22,287 14,244 22 ,287 14,244 
Maryland Dela & Virginia 
averade number miles operated_--— 82 8 82 8 
Railway operating revenues__.___ 51,114 58,010 51,114 58,010 
Railway operating expenses_ 55,384 60,370 55,384 60,370 
Net rev. from railway operations —4,269 — 2,360 —4,269 — 2,360 
Railway tax accruals_______.___ 635 482 635 482 
Uncollectible railway revenues- --- seats : a ee 
Railway operating income__._.. —4,907 —2,843 —4,907 —2,843 
New York Phila & Norfolk 
Average number miles operated _-_- 112 112 112 
Railway operating revenues. ___ 247 ,580 268,771 247,580 268,771 
Railway operating expenses_-__-_-- 228 ,052 247,291 228 ,052 247 ,291 
Net rev. from railway operations 19,528 21,480 19,528 21,480 
Railway tax accruals__..._.....- 9,500 8,700 9,500 8:700 


Uncollectbile railway revenues- --- 



































Railway operating income... 10,028 12,780 10,028 12,780 
Phila Balto & Washington 
Average number miles operated _-_- 717 717 717 717 
Railway operating revenues______ 1,437,280 1 pee 1,437,280 1,567,642 
Railway operating expenses_-_ _1,3823,619 1,420,357 1,323,619 1,420,357 
Net rev. from railway operations 113,660 147,285 113,660 147,285 
Railway tax accruals____....._-- 54,682 52,993 54,682 52,993 
Uncollectible railway revenues. .-_ eee Pere . ae plea 
Railway operating income__.._- 58,935 94,292 58,935 94,292 
West Jersey & Seashore 
Average number miles operated_-_— 356 356 356 356 
Railway operating revenues_____- 358 ,392 350,371 358 ,392 350,371 
Railway operating expenses_-_-___- 391,654 418,976 391,654 18,976 
Net rev. from veaeey operations | 83.5 261 —68,605 —33,261  —68,605 
Railway tax accruals___........- 28693 6,95 28 ,693 26,954 
Uncollectible railway revenues--_ 2 J eee ae ee 
Railway operating income__.._- —62,059 —95,559 —62,059 —95,559 
Pennsylvania Company 
Average number miles operated_-_ 1,757 1,750 1,757 1,750 
Railway operating revenues_-_._-_- 3,499,059 4,171,071 3,499,059 4,171,071 
Railway operating expenses. -____ 3,141,075 3,405,418 3,141 075 3,405,418 
Net rev. from railway operations 357,983 765,653 357 ,983 765,653 
Railway tax accruals__._.....-- 258,412 258,905 258,412 258,905 
Uncollectible Railway revenues- -- 185 enasas 185 aatcon 
Railway operating income-__-__-_. 99,385 506,747 99,385 506,747 
Grand Rapids & Indiana 
Average number miles operated_-_-— 575 575 575 575 
Railway operating revenues__-_-_~ 387 ,286 415,634 387 ,286 415,634 
Railway operating expenses. _-. ~~. - 343 ,088 374,037 343,088 ‘4,037 
Net rev. from railway operations 44,197 41,598 44,197 41,598 
Railway tax accruals._.........- 21,594 24,221 21 "594 24,221 
Uncollectible Railway revenues- - - 190 Sesune ee. . eee reer 
Railway operating income__.__- 22,413 17,376 22,413 17,376 


Pitts Cin Chic & St Louis 











Average number miles operated_-_- 1,478 1,472 1,478 1,472 
Railway operating revenues... .- 2,914,777 3,311,691 2,914,777 3,311,691 
Railway operating expenses__._~.- 2,407,022 2,525,540 2,407,022 2,525,540 
Net rev. from railway operations 507,755 786,151 507.755 786,151 
Railway tax accruals._._......... 155,681 145,845 155,681 145,845 
Uncollectible Railway revenues. -- 271 Seeene 271 navn 
Railway operating income... 351,801 640,306 351,801 640,306 
Vandalia 
Average number miles operated. -— 910 910 910 910 
Railway operating revenues... 857,519 913,998 857,519 913,998 
Raiiway operating expenses----_-- 759 ,223 742,933 759,223 742 ,933 
Net rev. from railway operations 98 ,295 171,065 98,295 171,065 
Railway tax accruals._._._...... 34,152 32,184 34,152 32,184 
Uncollectible Railway revenues. wonmne owsnce weeees  cenene 
Railway operating income... - 64,143 ~—«138,881 64,143 138,881 


Pennsylvania System—East & West of Pittsburgh 
—Month of ee am —dJan. 1 to Jan. 7 





Rock Island Lines 
—Month of January— 
1915. 914. 
328 8,299 
5,706,309 5,607,832 
4,337,607 4,179,391 


—July 1 to Jan. 31— 
1914-15. 1913-14. 
8,111 
43,944,007 42,105,131 
32,940,017 30,793,021 


Average miles operated_........- 
Operating revenue__......-..... 
Operating expenses. -...........- 








Net operating revenue. -....-.- “1,368,702 1,428,441 11,003,990 11,312,110 

Stedhie eeeerenescers 77,024 267,858 _ 1,924, 476 2,079,870 

“Gadaiins a es ee “1,091,678 1,160,583 9,079,514 9,232,240 
Rutland 

—Month of January— —Jan. 1 to Jan. 31— 

1915. 14. 1915. 1914. 

Operating revenues. ............- 242,622 262,417 242 ,622 262,417 

Operating expenses_-..........-.- 196,311 220,115 196,311 220,115 

Net operating revenue........-. 46,311 42,303 46,311 42,303 

Railway tax accruals_.....-..-.. ,367 17,615 17 ,367 17,615 

Railway operating income -.... 28,943 24,688 28,943 24,688 


St. Louis Iron Mountain & Southern 
—Month of ere —dJuly 1 to Jan. 31— 





915. 1914-15. 1913-14 
CR CIE. 6.4. dn ccnssencecoes 2,409,019 2,927,191 18,218,364 20,344, 401 
DENN nnn sconanosaa-nnn-o- Ti868'737 _1;862/230 13/354;215 13,651,217 
Net, after taxes. _............. 540,282 1,064,962 4,864,149 6,693,184 
Other income... .--22-22-222222- ___ 76,489 | (63,731 485,615 465,421 
WHE SUG naoscceheuteocdece 616.771 1,128,693 5,349,765 7,158,605 
Fixed Charges, &c_---..2-.----- 699.132 683.036 4.970.692 4,938,097 
BOSUEEE.. dacs cacccousssetescce —82,361 445,657 379,072 2,220,508 
St. Louis Rocky Mountain & Pacific 
—Month of aes a “sa re 1 to Jan. 31— 
915, 1914 1913-14 
Gross carnings. .. .c.cccccccccece 267 ,651 221,485 1 798 674 1 478,942 
Expenses and taxes_......-.--.-- 168 .396 147,155 1,111,803 981,959 
Net earnings.....-.....------ 99,255 74,329 616,871 496,983 
Lathe teh dada teal 31,495 31,691 220,469 221,891 
Other deductions....-...-...--- 17,351 9.532 _ 68,186 __101,905 
Total oneeine pweocepeeiannsen 48,847 41,224 288.655 323,796 
re MP isindcns qonscutsdmoce 50,408 33,105 328,215 173,187 
Reserve for depreciation..-...-- 8,068 7,793 «53.950 54,889 
Net income.............--... 42,339 25,311 274,265 118,298 
St. Louis Southwestern 

—Month of January— —July 1 to Jan. 31— 
Ee 490 1, 0 740 B47 1R6 8 ti 384 

Operating revenues_-..........-... Ri 
Operating howancwaeacoos 758 ,356 891,882 5,243,293 5,843,194 





re En cde thdaninnnene ~~ 155,134 278,858 1,303,813 2,274,390 
Ci lindicndcwbcdnbanda saw 50,20: 56,619 323,064 356,273 
Uncollectible railway revenues-.-- 3 coceee ean : 
MN nc adducts coasaddbbiiace ~__ 50,420 __ 56,619 324,291 356,273 
Railway operating income. ..-.-.-. 104.714 223,239 979,522 1,918,117 
Neneperating See tnosmne Gb ececsce __ 106,845 —- 90,689 = 701,996 583,095 
Gross income... ............-- 211,559 313,928 1,681,518 2,501,212 
Interest, rentals, &c............- ___ 265,736 «255,135 1,862,151 1,744,466 
Net income............-....- —54,177 58,793 —180,633 756,746 
Southern Pacific 

—Month of January— —dJuly 1 to Jan. 31— 

1915. 4. 1914-15. 1913-14. 
Average miles of road operated - ... 10,547 10,430 : eee . one 
Railway operating revenues_----_- 9.268 535 10, 395, 322 76,758,910 83,819,493 


Railway operating expenses ----.-.. 6,998,500 7,961,428 51,268,424 54,856,724 


sos t revenue from rer oper_. 2,265,327 2,437,894 25,490,485 28,962,769 
Railway tax accruals__.........- 547,816 613.744 3.843;228 4:129/375 
Uncollectible heey revenues_-_. alien °_ at OP 





Railway operating income.....- 1,715,674 1,824,149 21,623,677 24,833,304 
Toledo Peoria & Western 














—Month of January— —July 1 to Jan. 31— 

1915. 1914. 1914-15. 1913-14. 
Railroad and outside revenue... 98 253 93,919 731,968 808 ,400 
Operating expenses--..-....-.----.-. 94,895 99,944 94,896 99,944 
Net earnings................-. 3,357 —6 ,024 72,648 38,877 
Other income-.-.-.......-.-------- 3 ,4€ 7,205 14,021 33,813 
Total net income. -............. 6,818 1,180 86,668 72,690 
ed | Min tdiccocesdiiase 753 25,864 181,543 175,655 
Bs 6. c cecccccscocscssdess —19,935 —24,683 —94,876 —102,965 

Union Pacific S tem 
Month of January— —July 1 to Jan. i 
1915. 1914. 1914-15. 


1913-14 
s 


% $ $ 
Total revenue...........-.....- 5,895,419 6,410,436 54,921,499 58,385, 238 








TON GE. cccaccancsswcsne 4,004,260 4,312,184 31,535,745 33,964,676 ‘676 

ee “7,891,158 2,008,252 23,385,753 24,420,548 
— yrs! be yma: Bebecsdawowue 406 ,509 "395; 207 2,732,632 3, ‘045,365 
Net operating income----.---.-... “1,484,649 “1,703,044 20,653,121 21,375,182 
Average miles of road operated. _ 7,807 7,763 


Virginian Railway 








1915. 1914. 1915. 1914 

Lines East: $ x 3 
Total operating revenue. _._.....- 17,059,049 18,681,128 17,059,049 18,681,128 
Total operating expenses. -.-....- 15,691,073 17,036,519 15,691,073 17,036,519 
Peitwe epaating income... ... 1,367,975 1,644,610 1,367,975 1,644,610 

nes Wes 
Total operating revenue__.......- 7,764,395 8,938,101 7,764,395 8,938,101 
Total operating expenses__.....-- 7,222,586 7,615,760 7,222,586 7,615,670 
Railway operating income--_-. 541,809 1,322,431 541,809 1,322,431 
Total East and West: 
Total operating revenue__.......- 24,823,445 27,619,230 24,823,445 27,619, 230 
Total operating expenses-_----.-.-- 22,913,660 24,652,189 22,913,660 24,652,189 
Railway operating income-.-.._.. 1,909,784 2,967,041 1,909,784 2,967,041 
Rio Grande Junction 

—Month of December— —Dec. 1 to Dec. 31— 

1914. 1913 1914. 1913. 

$ x $ & 
e ¢,_ eueeomemeeee iy Ge Sha 088 
ReaD Ciocc-c-2n-ceacccocesce ae 3'333 «81333 81333 
Pi Dkanesscendanseanconenses 13,233 13,875 13,233 13,875 


—Month of January— —July 1 to Jan. 31— 
1915. 4 1914. 1914-15. 1913-14, 
Sree ae? Sepenins-------- 511,843 583,594 3,565,461 4,147,719 
Expenses and taxes_............. 982 325.653 2,156,523 2,265,709 
Corporate income............... 215,861 257,940 1,408,938 1,882,010 


